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OUR SECOND PUBLIC SERVICE REVIEW. 
What Prompts Us To Publish It and Why It Is Valuable 
To Investors, 


A year ago, feeling the great need of more detailed 
information regarding public service corporation se- 
curities, a class of investments continuously growing 
in favor with the public, The Financial World under- 
took to prepare an annual review which would not 
only contain a brief review of all the prominent public 
service corporations, but also give a short resume of 
their outstanding capital and bond issues, as well as 
an analysis of their earnings, where possible, with 
the object of bringing out the relative factors of safety 
behind the different securities. 

All this requires considerable labor of a painstaking 


character. Still, we felt the needs of our readers 
were deserving of such efforts. This first review, 


which appeared exactly one year ago this week, was 
so much appreciated by the majority of our readers, 
as we soon learned from their many encouraging let- 
ters, that this feature has now been made a permanent 
part of our publication. 

Our Second Annual Public Service Review accom- 
panies this issue as Part Two. There have been some 
made the 
The editor of this Review, Mr. Edward B. 


additions during year, also considerable 
changes. 
Lee, who has been at work for many months compiling 
the statistics and reducing the net earnings to a per- 
centage basis, deserves no little praise from us and 
accom- 


with a 


our subscribers for what he has succeeded in 
plishing in providing the investment public 
manual so arranged as to make it a comparatively easy 
task to refer to any particularly well-known corpora- 
tion. He has done even more. By figuring the earnings 
available for fixed charges and dividends he has suc- 
ceeded in saving investors considerable ‘time in fixing 
in their own minds the degree of safety in each instance 
and at a glance, as this essential factor is incorporated 
in a few lines and appears in the closing paragraph of 
each review. 

Nothing like this has heretofore been attempted. 
While there are other manuals which list public ser- 
vice corporations, in each the reader is left to figure 
out for himself these earnings. 

Candidly, we do not think any review is more timely 


than our Public Service Corporation Review. There 





cannot 


is no class of securities which has grown so rapidly in 
public esteem, because of their splendid showing of 
stability in income return and in the increase in earn- 
ings, than public service corporation securities. This 
in spite of two periods of depression during the last 
five years. 

With this in mind, our purpose is to give all the 
information regarding to our sub- 
and we feel we have done this in a great 

' 
i 


these securities 
scribers, 
measure with the Review accompanying this issue. 
THE WRONG MAN AT THE HELM. 
Judge Gary a Good Diplomat But a Poor Head for the 
Steel Trust. 

A lawyer usually makes a poor business man, and 
Judge Elbridge H. Gary is no exception. He may be 
well versed in corporation law and a very capable 
executive for such a large enterprise as the United 
States Steel Corporation, so far as keeping it within 
the 
with the restrictions devised by the National Govern- 
) prevent restraint upon 


bounds where its large operations do not conflict 


ment and the different states, t 
open competition, 

In this capacity Judge Gary has been worth to the 
Steel Corporation all of the princely salary of $150,000 
he is paid for his services. On all sides he is credited 
with having kept the corporation free from all legis- 
lative attacks during three Republican administrations, 
while troubles from all corners were falling fast upon 
It was Judge Gary 
President 


most of all the other big trusts. 


who, his suave arguments, convinced 
Roosevelt at the height of the 1907 panic that the 
country could only be saved from further ruin by 
granting to the Steel Corporation the privilege to ab- 


and thus relieve 


by 


sorb the Tennessee Coal & Iron Co. 
one of the large New York banks from a loan threat- 
ening its collapse, a disaster which would have added 
ereatly to the apprehensions then existing. 

The greater part of Judge Gary’s work was of a 
ye more truthfully designated as 
But the Steel Corporation needs 


nature which could | 
political diplomacy 

more than this to assure for itself a capable manage- 
ment, especially during a period when all the steel 
companies have to scratch hard to get what little busi- 
\ practical steel maker is by far the 
Judge Gary 


ness there is. 
better man at the helm than a politician. 


Once be- 


measure up to these requirements. 
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fore he doggedly resisted the advice of the real steel 
men in the Corporation, men like Corey, Dickson and 
Dinkey, to reduce prices. This was in 19038. Ile 
then, as he is trying to do now, “held the umbrella” 
while the independents captured the bulk of the busi- 
ness. ‘They are doing this now also, while the Steel 
Corporation hugs closely to its schedule of prices. 

Although Judge Gary has denied that he is about 
to resign, such a step were he to take it and perinit 
of the appointment of a capable steel maker as his 
successor, would redound to the benefit of the Cor- 
poration and its 80,000 shareholders. 


WHEN NEW CAPITAL MAY COME, 
Iingland and Our Southern States Likely to Furnish a 
Considerable Share in a Revival. 

Wall street has been casting about to find possibly 
fresh sources of new capital in the event of a new 
revival of interest in our securities coming this year. 
Thus far the holders of capital in the North, especial- 
ly the people of moderate means, have evinced no dis- 
position to reenter the market on any extensive scale, 
but this hesitancy has been due to special causes and 
some event that would reawaken and quicken interest 
might transpire at any time, such as a clear interpre- 
tation of the meaning of the Sherman Anti-Trust law, 
but Wall street is impatient ; it has waited long enough 
and it would like to witness a buying movement right 
now outside of Wall street, because that would be 
much more significant than one from within. It 
would be more genuine than one started within the 
precincts of the financial district, and there would be 
no justification for charges of manipulation, market 
rigging, etc. 

Looking the world over one finds two promising 
fields wherein new capital may possibly be enlisted. 
The chief one by far is in England. That country 
has just reached what appears to be the apex of a 
trade boom which has brought a wonderful prosper- 
ity. The trade expansion has been enormous and 
stocks and Consols have shared in the benefit by big 
swings upward. American advices are to the effect 
that much British capital has been taking advantage 
of the big market in London to take profits and has 
been gradually withdrawing to await the advent of 
fresh opportunities for investment. Many eyes have 
been turned this way and they find prices at a level 
which give returns quite one per cent. and often more, 
in excess of what can be obtained in England. Our 
relations with England in the matter of the arbitration 
proposals and other evidences of closer friendship 
with the mother country have been largely instru- 
mental in building up this favorable opinion of our 
position, and our fine crop prospects have but added 
to this friendly attitude toward us. In short, the time 
seems ripe for a real movement of English capital into 
our securities which may assume large proportions 
before its culmination. In the last fortnight, in fact, 
there has been fairly heavy purchases of American 
stocks by English houses and despite a recession in 
prices little of the stock acquired has been returned 
to us. 

Another promising source of buying is in the South. 
The South has made much money on last year’s cotton 


crop and many of the Southern banks and individuals 


of wealth have been making extensive inquiries in the 
New York market for both bonds and stocks, and in 
al! probability we will witness before long a buying 
movement from this great section of our country 
which might be extensive enough to revive hopes in 
the North which are now at a low ebb. It will be in- 
teresting to watch the development of interest that is 
now manifesting itself in the two particulars men- 
tioned. Both sources might furnish the nucleus of a 
real swing toward a new prosperity that would be 
more lasting than any heretofore experienced. 


THE STEEL CORPORATION'S BAD QUARTER. 

A Strong Proof of the Error in Placing the Common 

Stock on a 5 Per Cent. Basis. 

The report of the Steel Corporation for the quarter 
ending March 31 is a distinct disappointment to Wall 
street. It shows that in two of the three months the 
Trust did not earn the dividend on the common stock 
and only by a spurt in earnings in March was the 
Corporation saved from a deficit, and consequently an 
invasion of surplus to pay dividends. That the March 
earnings were merely the result of a spurt, is attested 
by the declaration of Chairman Gary a fortnight or 
so ago at the annual meeting, that the railroads of the 
country are now ordering only 7 to 8 per cent. of steel 
they ordinarily consume. The present quarter, it is 
therefore to be feared, will scarcely equal the first 
quarter in earnings, if the news from the steel centres 
about a renewal of the dullness and further falling off 
in orders is true. The Steel Trust, in short, is now 
being put to something of a test or rather the wisdom 
of the action of the Directors in placing the dividend 
on a 5 per cent. basis is being tested. 

The big dividend policy is the Gary policy. It also 
has the approval of the large interests higher up, who 
for stock market purposes in 1909 ran a campaign 
which it was hoped would land Steel in the listed de- 
partment of the Paris Bourse and make a great inter- 
national market on which the insiders could dispose 
of their big holdings at enormous profits. This cam 
paign all but succeeded, but since then the Steel group 
have had to take back a great deal of the Steel they 
sold and that is why so much sunshine and optimistic 
talk has proceeded from the Gary camp, despite the 
fact that the steel industry is passing through a real 
season of depression, not unlike that of 1903, which 
threatens to be prolonged. The tariff agitation, the 
inglorious end of the campaign to put up freight 
rates and the general business recession have taught 
the price stand-patters nothing, and the Gary policy 
of maintaining prices at high levels, when the buyers 
are few and scattered, is being blindly adhered to, 
when the natural trade tendency is to stimulate new 
business by reductions in prices. The steel masters 
are following the same foolish policy adopted by the 
copper magnates, who by the mere power of money 
have piled up copper supplies in their warehouses 
here and abroad and have said to the trade that copper 
is for sale at such and such a price or not at all. The 
result has been that the independent mines have gone 
after and obtained a great deal of the business and 
the independent steel men are doing the same thing 
for their unwieldy competitor, the Steel Trust. 

It will take more than the coming steel dinner to 
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be given by Chairman Gary to reconcile the trade to 
an acceptance of the futile scheme of the big steel 
makers which contemplates something not unlike 
holdup of the steel consumers of the country. A little 
blood-letting, a sharp cut in prices would do more to 
bring a renewal of prosperity than all the optimistic 
talk which Gary may indulge in from now till dooms- 
day. 


NEW YORK CENTRAL—NEW HAVEN ALLIANCE. 
Powerful Forces, Heretofore Opposed, Unite for Econ- 
omy’s Sake. 

The new alliance between the New York Central 
and the New York, New Haven & Hartford, as mani- 
fested in the agreement between the new systems for 
the joint control of the Boston & Albany, has a sig- 
nificance which will be of interest to other roads and 
systems. It means, in all likelihood, a real attempt to 
apply the lessons of scientific management and econ- 
omy as taught by the Brandeis school of economists 
before the Interstate Commerce Commission. The 
new arrangement certainly means a closer unity of 
purpose in the raiiroad transportation field in New 
England and in many ways, by the co-operation in the 
interchange of traffic and the joint use of terminals 
and trackage, great savings will be accomplished. As 
a matter of fact, we fail to see why New Haven 
shares should have broken in the Boston market on 
the announcement, because the advantages to the New 
Haven much more than offset the disadvantages in the 
matter of the guarantee of half the 8 per cent. dividend 
to Boston & Albany shareholders, heretofore assumed 
wholly by the New York Central. 

As President Mellen says, it will be possible for the 
two roads to effectually utilize the Boston & Albany 
route, where but one system used it before and con- 
sequently the annual deficit is likely before long to be 
a thing of the past. 

Though J. P. Morgan is far away, it is not unlikely 
that it was his influence which has been brought to 
bear to achieve the exceedingly interesting alliance 
just announced. The sharp contraction in trade every- 
where has put financiers and railway executives on 
their mettle to introduce economies and _ eliminate 
needless waste and this alliance is one of the most 
striking yet brought to public attention. Now that 
this movement has started, however, it is certain to 
extend to all our great systems of transportation and 
in the end we will see, Sherman Law or no Sherman 
Law, a closer control than ever of the railway systems 
of the country by the present dominant groups. We 
believe, however, that with the present determination 
of the country to provide for wise regulation of this 
control, that the result will be beneficial. We appre- 
hend also that henceforth we shall hear less about the 
application before the upstate Public Service Com- 
mission for authority to build a road to rival the New 
York Central between Albany and Buffalo and in all 
probability the New Haven will inspire no more 
stories of an independent entrance to New York City 
via a new subway in order to harry the New York 
Central. That these reports have been effective to 
bring about a better understanding is shown in this 
latest Boston & Albany joint agreement. Railway 
magnates do not relish railway wars in lean seasons. 


TROWBRIDGE & NIVER IRRIGATION BONDS, 

In next week’s issue The Financial World will pub- 
lish the concluding article bearing on the Trowbridge 
& Niver securities. In this article will be pointed 
out some of the matters which the several protective 
committees should concern themselves with, just as 
much as with the plans for reorganizing the several 
failed projects of this bond firm. 


WILL AN INCOME TAX AFFECT THE INVESTOR? 
Some Aspects of the Question in Its Bearing Toward the 
Bond Market. 


By Henry A. Seesselberg, of Seesselberg & Banigan. 

In view of the quick and almost unanimous ratifica- 
tion by some ten States in the last few months of the 
proposed amendment to the Constitution giving Congress 
power to levy an income tax, we regard it as practically 
certain that Congress, either this Fall or a little later, 
will find itself with full powers to legislate on the mat- 
ter. As a good deal of worry has been stirred up among 
investors on the subject it seems well to call attention 
to the true significance of the measure and to show how, 
outside of some swollen fortunes, it will be, if anything, 
a real benefit to the investing community. 

it may be worth while to quote the exact words of the 
resolution adopted unanimously by the United States 
Senate on July 5, 1909, and a week later by the House 
of Representatives by a vote of 318 to 14, It reads as 
follows: 

Resolved by the Senate and House of Representatives of the 
United States of America, in Congress assembled (two-thirds of 
each house concurring herein) that the following article is pro- 
posed as an amendment to the Constitution of the United States, 
which when ratified by the legislatures of three quarters of 
the several States shall be valid to all intents and purposes. 
as a part of the Constitution: 

Article XVI.—The Congress shall have power to lay and col- 
lect taxes on incomes, from whatever source derived, without 
apportionment among the several States, and without regard 
to any census or enumeration. 

The words in this proposed amendment ‘from what- 
ever source derived,’’ have aroused considerable discus- 
sion as conferring power to tax municipal and States 
bonds now exempt from taxation under the laws of the 
States by which they were issued. Our impression is that 
neither securities of these sorts not government bonds 
will be taxed at all. We show below how extremely small 
will be the incidence of this proposed taxation on any 
securities. Here it will be sufficient to remark in regard 
to the bonds at present tax-exempt in some localities, that 
the imposition of a small Federal tax would simply com- 
pel municipalities to raise the interest rate slightly to 
dispose of their bonds at the equivalent of the prices 
now prevailing. 

Light Tax on Bonds. 

Let us consider the question, however, more in its gen- 
eral bearings. The most widely approved proposition and 
the one which we look to see adopted is to start the tax 
on incomes of $5,000 a year at 2 per cent., or $100 an- 
nually. This means that the man whose business or 
whose capital nets him less than $5,000 a year will have 
nothing to pay at all. Between incomes of $5,000 and 
$10,000 yearly it is expected that the same rate of 2 per 
cent. will obtain, and that from $10,000 up to $80,000 
a year the rate will gradually increase up to 5 per cent. 
From $80,000 to $100,000 a year incomes will be taxed 
at this 5 per cent. rate, and those of $100,000 and above 
at the maximum rate, or 6 per cent. It should be noted 
this tax is on the total income of the individual. Real 
estate, real estate mortgages, bank deposits and large 
salaries will be all equally affected as far as can be at 
present foreseen. But it should be noticed how little 
these rates will mean to the investor. A man, for ex- 
ample, who has a total income of $10,000 or less, $5,000 
of which comes from 5 per cent. bonds, would be taxed 
2 per cent. on the bond interest. This would be $100 in 
all. Now, estimating the price of his bonds at par, it 
would follow that this investor owns 100 bonds of $1,000 
par each. On each of these $1,000 bonds he would pay 
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$1 a year. Even if his income were $100,000 yearly or 
more, he would pay but three times as much, or $3 a 
year on a $1,000 bond. We are at a loss to see anything 
in these figures to scare an investor. 

But this is not all. When we turn to matters a little 
less obvious it becomes clear that this proposed tax will 
be one of the best measures ever adopted by the coun- 
try. The fact is, that since practically the time of the 
Civil War some two-thirds of the population of the na- 
tion has paid large indirect taxes in favor of the remain- 
ing smaller section—the manufacturers and the army of 
laborers dependent on them. Our high tariff at present 
eats up a tax of from 5 per cent. to 20 per cent. annually 
on the income of those from $30,000 to $35,000 a year 
downwards. Steps to remedy this situation are in prog- 
ress at the present time in the reciprocity treaty with 
Canada and in the proposed removal of the tariff on 
woollens. 

Now the income tax comes as a substitute for our anti- 
quated tariff. As it stands, this last is simply a relic of 
the mercantile idea of the eighteenth century that manu- 
factures should be encouraged in al] lines, no matter of 
what sort. Over a hundred years ago, Adam Smith, in 
his famous ‘Wealth of Nations,’ pointed out that the 
proper thing for a people to do is to direct its capital 
into the channels that the country is naturally best 
adapted to, and to the fact that England for seventy 
years has followed this idea is due her supremacy 
in modern business. With us the elsewhere al- 
most obsolete idea of taxing the great middle 
classes for the benefit of the manufacturers, the labor- 
ers and a portion of the farming community has persisted 
to this day, despite its abandonment, in part or wholly, 
by every other advanced nation. Most of all our great 
industries never needed tariff protection in the first place 
and the protection which they have received has simply 
been a temptation to overcapitalize their concerns in 
order to conceal] the immense revenue which they earn 
on their real working capital. 

With this huge indirect tax upon us for the necessi- 
ties of life, let us contrast the workings of an income 
tax, whose principle is the simple one that those whose 
material advantages are greatest should pay the most 
to their country which has maintained and protected 
them in their acquisitions. Here, fortunately, is a matter 
on which it is unnecessary to argue: nearly every Euro- 
pean State at the present time has some sort of an in- 
come tax and we have only to look abroad to see its 
effects. Now, what have these effects been? Historically, 
the income tax represents the last development of a fiscal 
system. Looking back to the Middle Ages, we find that 
the first source of revenue for a government was the 
domains of the monarch; then, monopolies of various 
sorts were permitted to guilds or cities for heavy pay- 
ments; afterward licenses to trade became a more gen- 
eral source of revenue. Then came taxes in the proper 
sense of the word, and of these a tariff was one of the 
first, the original idea back of this form of taxation being, 
undoubtedly, the idea that gold should not be allowed 
to leave the country. Later on, when the absurdity of 
this idea was seen by all the well-informed, the idea of 
the vast importance of every country manufacturing its 
own goods became paramount. In 1798 Great Britain 
adopted an income tax as a war measure, its reasons for 
this particular step being largely influenced by Adam 
Smith, who stated it to be the most equitable of all taxes, 
as “‘the subjects of every State ought to contribute to 
the support of the Government as nearly as possible in 
proportion to their respective abilities; that is, in pro- 
portion to the revenues which they respectively enjoy 
under the protection of the State.”’ In 1816, after the 
wars with Napoleon had come to a close, this tax was 
repealed, but in 1842, after the introduction of free 
trade, it was again introduced and has been on the 
statute book since. 

In the last seventy years so popular and so just has 
this tax appeared to the various European powers that 
all the largest except France have adopted it. It was 
established in Italy in 1864, in Saxony in 1874, in Prus- 
sia in 1891, in Holland in 1893, in Austria in 1896, in 






Spain in 1900. It is also in force in Switzerland, Den- 
mark and New Zealand. Here we have countries of th 
most diverse sorts of government one and all of which 
have adopted and retained this tax. 

Two features account for the popularity of this tax. 
One is that those with smal] incomes are exempt. Thus, 
in England revenues of 160 pounds a year are tax free, 
while those up to 700 pounds a year are allowed certain 
abatements in the levy. The other reason concerns the 
great mass of the middle classes and should be carefully 
pondered by Americans: Is it not better, for example, fo. 
the man with $10,000 or $15,000 or $20,000 a year to 
be taxed 2 or even 3 per cent. on this income than to 
have from something like 10 per cent. to 15 per cent. o! 
it annually mulcted from him indirectly in the high 
prices he pays for the food and clothing for himself, his 
family and his dependents, in order that some of the 
manufacturing sections of the country may earn ex- 
orbitant profits and distribute exorbitant wages? 

Here is the real question for the investor to weigh 
earefully. Then again it should be recalled that this tax 
puts the income burden where it belongs—on the shoul- 
ders of the very wealthiest, those, in a word, to whom 
it is the least burden at all. But, indeed, it is difficult 
to understand how even the wealthiest individual with 
a drop of patriotism in his make-up can object to a tax 
which will be totally unfelt by him personally and which 
is paid to the country which has been the source and 
protector of his possessions. 

The fact is, the proposed amendment to the Constitu- 
tion enabling Congress to lay and collect an income tax 
is simply a proposal to modernize our fiscal system and 
bring it out of its present absurd state of taxing the great 
majority. in matters which most concern them—the ne- 
cessities of life—for the benefit of a relatively small 
class. Tariff reform calls for some means, of course, by 
which the United States Government can meet its ex- 
penses. To our mind, the income tax, following in the 
footsteps of the great European countries, is the best, 
most modern and most feasible project which has been 
suggested. It will be innocuous to the investor, as an 
investor, and a boon to him as a consumer, in common 
with the nation at large. 


THE REAL NEED IN MISSOURI PACIFIC. 

We are quite in accord with the statement made in 
behalf of the Missouri Pacific that all the property is in 
need of is a greater degree in economy of operation and 
a complete physical rehabilitation. For the sake of the 
shareholders, many of whom have witnessed a decline in 
the value of their investment from a price over par to 
its present low level, we hope the new and strong men 
who have entered the directorate, James Speyer, Edgar L. 
Marston, B. F. Bush and H. I. Miller, will succeed in the 
work they have laid out. This must include the entire 
elimination of the Goulds from any authority with re- 
spect to operation or rehabilitation. The Goulds had 
their opportunity. The run-down condition tells how 
poorly they have performed the task. 








Our Experience 


of more than 20 years in handling 

Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
| now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


4%% to over 514% 


Write for Booklet F 
“Public Service Corporation Bonds” 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co., New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 





THE WEEK IN BONDS. 

The bond market has in the last few days showed 
distinct signs of starting in for a big increase in activity 
and a buying movement that will equal, if not exceed, 
that which was witnessed in January. Banks and trust 
companies and out of town institutions have been heavy 
buyers this week of long term bonds, the short term 
stuff being swept off the counters, while there has been 
only a slight tendency in the money market to harden. 

The continued ease in money has encouraged the sell- 
ing institutions to hope that the improvement will con- 
tinue. Long term stuff has become less available and 
some of the conservative institutions have begun to buy 
railroad debenture bonds. The bonds yielding on an 
average of 414 per cent. are being sought eagerly and 
institutions are absorbing these rapidly. Dealers have 
been encouraged by the conservative manner in which 
new bonds have been issued and they say if the new 
bonds do not come with a rush, as they did earlier in 
the year, which resulted in a glut, they will be able to 
find buyers for all the bonds now in hand. 

The house of Morgan, for a long time less active in 
new flotations than smaller institutions, has been a 
pretty heavy buyer of bonds this week. The Interborough 
Rapid Transit Company has sold to that house, it is 
learned, $10,000,000 worth of one year 4% _ per 
cent. notes, the proceeds to be used to retire about $5,- 
000,000 5 per cent. notes, which are to be paid on Mon- 
day. The balance is for improvements. It is reported 
in this connection that the Interborough will ultimately 
be found in possession of all the contracts for the pro- 
posed triborough subway, and that at the end of the 
year Morgan & Co. will be the financiers of a $100,000,- 
000 bond flotation to put through the whole subway pro- 
ject. The one-year notes were bought on a basis to re- 
turn 4%4 per cent. to the buyer and this shows the good 
credit of the Interborough for one year, but a long term 
bond might have a different reception. 

A distinctly less timid attitude on the part of the in- 
vesting public is noted by many dealers, though they 
still report inquiries are still somewhat restricted. Muni- 
cipal bonds, public utility and high yield railway bonds 
are chiefly sought. New York City bonds, especially the 
latest issues, were all very strong during the week. 


A HARD BLOW IN A DULL MARKET. 


When Wall street is gloomy it hunts for misfortune. 
‘“‘Hear 18 Stock Exchange houses are going out of busi- 
ness on May 1,’’ says one broker, wiping away a tear. 
“It will be more like one hundred,” says the other, who 
preceeds to tell about a Curb broker he met in Broad 
street who asked him for a quarter saving he hadn't 
eaten in 24 hours. And thus they exchange misery and 
hard luck stories until the air is befogged with gloom. 
This week a choice morsel of gossip of this sort had to 
do with a large international house which has enormous 
expenses to meet daily, is doing very little business, 
and had just had a verdict against it for $32,000 sus- 
The action was begun by 


” 


tained by the Supreme Court. 
former customer who owned 100 shares of American 
Tobacco stock, which the firm sold out in the panic of 
1907 at 180. This was only a few points above the low 
price of that year and the customer claimed he had given 
ne order for its sale and that the sale was unjustified 
by the state of his account. The verdict against the 
firm seemed to delight some of the street ghouls, who 
simply thrive on news of misfortune. Wall streét is a 
piace of such extremes that when the turn comes and 
the old time activity is once more in evidence, these 
ame men who now revel in stories of the misfortunes 
cf others, will probably be the biggest bulls and th« 
financial district. Its just a 

Way Wall street has, that’s all. 


loudest optimists in the 








Safety 


Anything that contributes to the safe investment of money 
is deserving of careful consideration. It is for this reason 
that you should consider diversifying your investments, 
This is a safeguard against adverse conditions that might 
affect in particular any one section of the country or any 
one line of industry. 

Write for our Pamphlet No. 475, ““Judicious Investment.” 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. Boston, Mass. 
Members New York Stock Exchange 


Albany, N. Y. 








$$$ 


Madison Gas & Electric Company Ist 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 
Indiana Lighting Company Stock and Bonds 
Pennsylvania Water & Power Company Stock 
and Bonds 

International Agricultural Corporation Stocks 
Consolidated Rubber Tire Co. Stocks and Bonds 
Detroit Edison Company Stock and Bonds 


Lamarche & Coady 


25 Broad Street, New York 














Telephone 3669 Broad 











SPECULATION 


The safest speculation in the world can be made in 
the bonds of ably managed and growing properties of 
known intrinsic value. Properly selected, they afford 
the investor safety of principal and income, and will 
yield an additional one to two per cent. as earnings 
increase and business develops. 

In the selection of such bonds we offer the use of 
our Statistical Department and comprehensive organiza- 
tion without cost to you. 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








WE OFFER A SELECTED LIST OF 


RAILROAD AND 
CORPORATION BONDS 


To Yield 


3.909% to 69% 


Particulars Upon Application 


A. B. LEACH & CO. 


1449 BROADWAY, NEW YORK 


ALFRED MESTRE & CO. 


BANKERS 











MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


REPORTS OF FIVE AM. GAS AND ELECTRIC COS. 

The reports of the operations of five of the electric 
properties of the American Gas & Electric group for the 
month of March and for the twelve months ending March 
31 have been given out. These companies are the At- 
lantic City Electric Company, the Canton Electric Co., 
the Muncie, Ind., Electric Light Co., the Rockford Elec- 
tric Co. and the Scranton Electric Co. 

The gross earnings of all five companies for March 
show a total of $172,980, as against $161,601 for 1910, 
an increase of 8.2 per cent. The total net earnings were 
$85,765, as against $71,221, or an increase amounting to 
21.2 per cent. Owing to new financing during the year 
the fixed charges show 20.2 per cent. over those of 1910. 

The average operations of all the companies for the 
twelve months is not quite up to that for March, due, no 
doubt, to the greater efficiency and earning power of the 
companies in March by reason of the expenditures of the 
capita] derived from the sale of the bonds, which benefit 
was not, of course, felt earlier in the year. The gross 
increased 12.8 per cent., while the net gain for the year 
was 14.8 per cent. Fixed charges showed a growth 
amounting to 25.2 per cent. As the result of these in- 
creased fixed charges the Muncie Electric Co. and Rock- 
ford Electric Co. show final balances of $8,676 and 
$4,859 less than for the previous year. These lessened 
earnings are more than offset by the following gains 
after the payment of all charges: Atlantic City Electric 
Co., $19,770; Canton Electric Co., $24,367, and the 
Scranton Electric Co., $30,212. 





AMERICAN TEL. & TEL. PROGRESS. 

Though the rivalry of the Postal Telegraph Company is 
forcing the American Tel, & Tel. to vigorous efforts to 
keep ahead of its competitor in the telegraph field, 
the big company continues to show continued gains in 
earnings. The Postal is now paralleling some of the 
American Tel. & Tel. lines in Texas. The report for the 
quarter ending March 31, shows total receipts of $9,111,- 
294, against $8,889,351, and net of $8,268,797, against 
$8,107,648 for the same period of 1910. The Postal has 
never been able to enter the telephone line, and in order 
to compete on an even basis with the big Bell concern it 
would have to have a telephone auxiliary. Slowly but 
surely the American Tel. & Tel. is making progress to- 
ward the occupation of the entire telephone field, and 
though negotiations for the merger and absorption of the 
upstate companies in New York have been temporarily 
defeated, the time must come when these interests will 
have to surrender. The telephone business is necessarily 
monopolistic in its character and duplication of service 
has not proven a success. The American Tel. & Tel. is 
much less arrogant than formerly, and is more disposed 
to fix rates at such levels as will not arouse public 
hostility and cause the intervention of the Government 
or public service boards. 


PERTINENT POINTERS. 

Time and tide wait for no man, but the Supreme 
Court waits forever, is an old maxim revised to date by 
Wall street. 

The idle cars are fast getting jobs. Nature with her 
kindly smiles, is furnishing the capital, which it is esti- 
mated is growing at the rate of $30,000,000 daily. 

When the promoter charges blackmail he usually hides 
behind a mask, having no other defense to make against 
criticisms of his offerings. Crooked promoters can 
no more be blackmailed than the truth can be libelled. 
If anything, the investing public is benefited every time 
their operations are shown up. 

Neither the H. H. Rogers estate nor Urban H. Brough- 
ton, the son-in-law of Rogers, now owns any Amalga- 
mated stock. What will those, who thought Amalga- 
mated was worth par and over, now think when the old- 
ings of the company’s patron saint are disposed of 
around the average price of 60? 





Security Yield Market 


We offer, subject to previous sale, a limited 
amount of well secured Public Utility Bonds 
possessing to an unusual degree the essen- 
tials of a good investment: Secured by 
property valued at nearly twice total bonded 
debt,—net earnings about twice interest 
charges,—listed on New York Stock Ex- 


change. 
Yield About 538% 


Circular on Application 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to met from 


5% to 5%% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 

















SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular No. 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 








} Please Mention THE. FINANCIAL WORLD When Writing Advertisers | 











WE OFFER A LIMITED AMOUNT OF 


American Dock and Tr. Co. 


First Mortgage 5 Per Cent. Gold Bonds 
TAX EXEMPT IN NEW YORK STATE 


To Yield 5% Per Cent. 


Absolute first lien on New York Harbor real 
estate and important shipping terminal. 

Property appraised at 2/2 times amount of 
bonds outstanding. 

Net earnings equal 4 times interest charges. 


Write for Descriptive Circular 


Pouch & Co 


Members of N. Y. Stock Exchange 


40 WALLSTREET~ - - NEW YORK 
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THE LA CROSSE WATER POWER COMPANY. 

A Protective Committee Organized for This Trowbridge 
& Niver Co. 

All hope that the La Crosse Water Power Co. would 
pay the coupons on its 5 per cent. and 5% per cent. 
bonds, due April 1, 1911 has been abandoned. The com- 
pany has announced its inability to meet its obligations 
within a definite time and has appealed to a number of 
the larger bondholders to form a protective committee 
who are depended upon to devise such measures for the 
protection of the bonds as they consider desirable, after 
making a thorough investigation. 

Such a committee has now been formed made up of 
the following: Fred Vogel, Jr., President of the First 
National Bank of Milwaukee, Wis., chairman; Frank O. 
Whetmore, Vice-President of the First National Bank 
of Chicago, and Harrison B. Riley, President of the 
Chicago Title & Trust Co. of Chicago. The First Trust 
& Savings Bank of Chicago is designated as the deposi- 
tory for the bonds. 

This committee will undertake, if it receives deposits 
sufficient in number and amount of the bonds, to make 
the requisite investigation of the situation, including 
plans for developing additional water storage capacity 
and for a reorganization or refinancing of the company, 
or for the foreclosure of the trust mortgage. 

The committee heeding the protests of the bondhold- 
ers in the other Trowbridge & Niver propositions have 
incorporated in their deposit agreement a provision al- 
lowing the depositing bondholders to withdraw their 
bonds within twenty days after a plan of reorganization 
has been formulated, if they regard it with disfavor upon 
the payment of their proportion of the reasonable charges 
and expenses the committee has incurred. To such an 
agreement there can be no objection. 

We at least hope that one of the first things this com- 
mittee will undertake will be to recover the $58,000 
Trowbridge & Niver still owe the La Crosse Water Power 
Co. 

A SCHEME TO REPEAL THE STOCKS SALES LAW. 

Rumors are current in the financial district that a deal 
has been perfected whereby the Democratic Legislature 
of New York State is to pass the bill repealing the law 
which makes it incumbent on the New York life insur- 
ance companies to dispose of all of their stocks now held, 
with the exception of corporate stock, by December 1 of 
the present year. The law was passed in 1906, and it 
gave the insurance companies five years in which to get 
out of stocks, but the insurance companies claim that 
since that time there has never been a market broad 
enough for them to sell in. At that time three big com- 
panies, the Equitable, Mutual and Metropolitan Life, held 
stocks with a market value of $134,000,000, which they 
have since reduced to $80,000,000. It is obvious, how- 
ever, that at the rate of selling in the last four years the 
companies could not dispose of this $80,000,000 worth 
of stocks before December 1. The Insurance Department 
has been willing to allow a three-year extension, pro- 
vided the law is made to read that the companies shall 
dispose of one-third of their holdings in each of the 
three years. The Life Insurance Presidents’ Association 
was unwilling to agree to this, and now the companies 
propose to push the repeal of the law altogether. 

The Financial World can only repeat what it has said 
frequently that to repeal this law will be a mistake and 
inevitably lead to a return to the practices which brought 
down on the insurance companies such public condemna- 
tion and the enactment of the Armstrong Insurance Law, 
effectually curbing the activities of inside syndicates 
which worked in concert with insurance company presi- 
dents in such rich underwritings to the insiders. 

The rumors about the agreement with the Democratie 
machine to pass the repeal bill have beer heard in more 
than one high place in the financial district this weel 
The hearings on the 
repeal bill, which brought out the fears of the State 


and has led to considerable gossip. 


Superintendent of Insurance, has a bearing 6n these 
rumors. We trust if the repeal bill does go through the 
Legislature that Governor Dix will interpose his veto 
power 





We Own and Offer a Limited Amount 
of Bonds to Net 5% 


Secured by a First Mortgage on main line at low rate of $13,500 
per mile. SAFE WITHOUT, BUT ADDITIONAL SAFETY 
IS ADDED BY BEING UNCONDITIONALLY GUAR- 
ANTEED BY ONE OF THE LARGEST RAILROAD 
COMPANIES IN THE UNITED STATES, the earnings of 
which are over 18 times the interest required for this issue. Abso- 
lute safety, broad market and splendid opportunity for advancement. 


SEESSELBERG & BANIGAN 


Tel. 6525-6 Hanover 35 Wall Street, New York City 











WE will sell you bonds, both unlisted and listed on the New 
York Stock Exchange, which will yield you a greater 
rate of interest than can be obtained from Savings Banks. 
You can pay for them in installments at your conven- 
ience. Bonds purchased can be resold whether fully paid 
foror not. For tfurther information address 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: **Orientmeat”’ 


BONDS to net 5)% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORE 














SOME WELL SECURED BRIDGE BONDS. 

The Financial World does not believe that the most 
attractive bonds are necessarily those which are listed 
and have an active market. These are quite desirable 
qualities, but bonds which are guaranteed, principal and 
interest, by large transportation companies are a security 
which should attract the attention of the prudent in- 
vestor. Among such securities are bonds issued by 
bridge companies for bridges over our largest rivers, 
and which are guaranteed by the railway corporations 
using the bridges for traffic. Usually the railroad owns 
the stock of the bridge company and guarantees the in- 
terest on the bonds and its principal at maturity. We 
have gone over a list of these bonds and selected the 

f 


most desirable from an investment standpoint and pre- 


sent this list. 


Merchants Bridge Company first mortgage 6 per cents. Due 
February, 1929, ibject to call at 110 and interest. These 
bonds are a first lien on the bridge property over the Mississippi 
at Granite City, Ills The bridge is 1.91 miles long and the 
principal and interest on the bonds are guaranteed by the 
rermina] Railroad Association of St. Louis. The amount out- 
standing is $2,000,000 The market is about on a basis to re- 
turn 4.S7 per cent 

St. Louis Bridge Company first 7s, due 1929. These bonds are 
guaranteed principal and interest by endorsement by the Ter- 
minal Association of St. Louis The amount outstanding is 
$5,000,000. They are obtainable on a basis of about 4.50 per 
cent. 

Louisville & Jeffersonville Bridge Company first 4s, due 


March, 1951 The company owns the railroad bridge from 








BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- } 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E.. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 
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Louisville, Ky., to Jeffersonville, Ind. The bridge is used by 
the Chesapeake & Ohio and the Cleveland, Cincinnati, Chicago 
& St. Louis Railways. These companies own all] the stock of 
the company and guarantee the principal and interest, jointly 
and severally. This is a bridge bond of the very highest grade 
and sells at a price to net about 4.30 per cent. 

Boonville Railroad bridge first 4s, due November, 1951. A 
first lien on the bridge over the Missouri at Boonville, Mo. 
Bonds are guaranteed, principal and interest, by the Missouri, 
Kansas & Texas Railway by endorsement. A sinking fund of 1 
per cent. per annum to redeem the bonds by lot, begins on 
Nov. 1 next. These bonds are selling on a 4.50 per cent. basis. 

Union Bridge Company first 5s, due September, 1915. The 
company owns the bridge between Winona, Minn., and Buffalo, 
Wis. The stock is owned by the Burlington road and the 
Green Bay & Western and a rental is paid covering the in- 
terest and the sinking fund provisions. There are $384,000 of 
these bonds outstanding and they net the holder about 9.30 


per cent. 
Leavenworth Terminal Railway & Bridge Company. First 
mortgage 5s, due 1945. The company owns the terminals and 
Leavenworth, Kans., which is leased to 


the railroad bridge at 
the Chicago, Rock Island & Pacific and the Kansas City. St. 


Joe & Council Bluffs roads until 1924 at a rental of $32,000 
per annum. Bonds sell on a 5.30 basis. 

St. Louis Merchants’ Bridge Terminal Company first 5s. Guar- 
anteed principal and interest by the Terminal Railway Associa- 
tion of St. Louis and due October, 1930. The basis is 4.30 per 
cent, 

In addition to the interest and principal guarantees 
provided by the railroads, all the bridges are insured 
against destruction by storms and floods or any action 


of the elements. 


THE ODD LOT BUYER HAS MONEY. 

The testimony of dealers in stocks who make a spec- 
ialty of odd lots is that the buyer of fractional lots of 
100 shares, is not in a very speculative mood at this 
time but he has money and would be on the buying side 
once the market gave signs of breaking away from the 
inertia that has over hung the market for so long. Prob- 
ably quite half the customers of odd lot houses are bear- 
ish on the market at the present time, while many who 
are bullish are doing little. There is at all times, how- 
ever, a steady investment buying by small investors who 
purchase outright and take the stocks out of the market. 
Very little of this investment stock has come back 
on the market during the _ protracted period of 
dullness and reactionary tendencies of the last month 
or more. Some odd lot dealers say that there are signs 
that indicate that Wall street may soon be entering into 
a bull period like of which the country never before 
witnessed. They admit, however, that the main repres- 
sive influence is timidity and lack of confidence. This 
they hope will soon be dissipated. Other dealers are 
not quite so confident. 


SELECTED BONDS 











Railway Bonds and Short Term Notes Yielding from 
4.00 to 6.35 Per Cent. 
OR eee eee 4.00% 
Boston & New York Air Line R. R. 4s, 1955...............- 4.00% 
New Haven 4s (Harlem River & Portchester), 1954...... 4.00% 
Chi., Mil. & St. Paul General 48, 10GB... ...cccccccscccccces 4.00% 
Delaware & Hudson R. R. Ref. 4s, 1943............0ceeee 4.08% 
rr Sen Ce Mh, co ce gaskenneakedeacsaannee 4.10% 
Obs Goleme Ciloas.) Ty. Bibs, BOGZ...o os ccccccnccccscncescas 4.10% 
ro En . ccnuces seed ek iee ea ee eaem 4.12% 
rr or rr Ce, 0 Cw ecccedbieneiaeee tan sanenwen 4.15% 
Portsmouth, Gt. Falls & Conway Ry. 4%s, 1937............ 4.15% 
rn re on, Oe) Ci Mi Pe oe ccnp ecacesegadaamee 4.15°% 
Tinein Contrat TH. BR. Bet. Ge, WEG soc ccisicdcocccnicccsices 4.15% 
Gomtvns Pacts Bat Mek. Ge, Wes ods ccc canckcdscususacsccseen 
Vandalia R. R. (Terre Haute & Ind.) Ist Consol. 5s, 1925.4.207% 
ee OO Se. Ge akc akescbenkeneeasavanunesebe 4.20% 
N. Y., New Haven & Hartford 4s, Feb., 1914............ 4.30% 
New York, New Haven & Hartford 4s, 1955................ 4.30% 
New York Cent. Lines Equipment 4%s, Jan. 1916-25.....4.35% 
Atch., Top. & Santa Fe Ry. Adj. Sta. 4s, 1995............ 4.38% 
New York Cent. Lines Equipment 5s, Nov. 1915-18.....4.40% 
Atchison, Topeka & Santa Fe 4s, 1995............ccccceess 4.40% 
a Dee Ge, | Da ns ka ccdic tacwisadincens 4.45% 
B. & O., Pittsburg. Lake Erie & W. Va. Ref. 4s, 1941..... £4507 
Mew “Toek Contra) Deb. 40, TOSS. ...5.cccscccccccsspeccees 1.45% 
Chea. & Ohio BB. BR. Gow. tbe, Wee ec cccccnccccccccccsceccs 4.47% 
es pene Week. Wi; FOE Ge, Bede co bk sewstccccsaciaas 1 ey 
Baltimore & Obio Secured Notes, 1913...............000-- £00, 
SN (OI I A a a atl ad a aaa elaine eal ae a 4.75% 
Erie R. R. Series “N,”? Equip. Trust Ss. Oct. 1914-17..... 4.75% 
Interboro Rapid Transit Co. Ist 5s, 1952.................. 1.75% 
Penn. & Mahoning Valley Ry. 1st -& Ref. 5s, 1922......... 4.75% 
Spokane & Inland Empire R. R. Ist 5s, 1911-26..........! OK 
Grand Rapids, Belding & Saginaw Ry. 5s, 1924...........! AMF 
Salt Lake & Ogden Ry. Ist 5s, 1914-34....................5.138% 
South Bend & Southern Michigan Ry. Ist 5s, 1927 cece clans 
Erie R. R. Collateral 6s, Apr. 8, 1914..............0000+ 0.50% 


Pere Marquette R. R. Deb. Gs, July 1, 1912............... 6.35% 


6 sl? pe New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





O 
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Cumulative Preferred Stock 


of the 


Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed charges for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock. 


PRICE, PAR. 


Geo. A. Fernald & Co,, 67 Milk st., Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 
First Mortgage . ; , . ‘ 4s of 1924 
WATER, LIGHT & GAS CO. 


Consolidated and Refunding. ; ‘ 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding , , ; 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 


which will be sent upon request. 
W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal, Electric Power & Traction Co. Industrial 
Bonds Yielding 3.85 Per cent. to 6.00 Per Cent. 


Am. Cigar Co. Gtd. Ser. “B” 4s, Mar. 15, 1912............¢ 3.85% 
Camera, Tieee.,. 6, Ts 0's. 0b 64s cess ie ios dodectnes ons 3.90% 
Pittsburg, Pa., Municipal 4%s, 1914-39...............e006- 3.95% 
County of Luzerne, Pa., Ref. BR, PE ois 400 ekescaess 4.00% 
Pawtucket, R. I., 4s, i aE At ell nc an weed anal 4. 10% 
Georgia RY. & Elec. Co. Ref. & i ER Fees cccdscancses 5.10% 
Los Angeles, Cal., Water-Works 4%s, Mun., 1928-45... .4.30% 
Seattle, Wash., School Dist. 4%s, 1916-31................ 4.30% 
Memphis, Tenn., Water-Works 48, 1932-3...........-.+00+ 4.32% 
Norfolk, Va., Ref. & Appropriation 4148............eeeee0- 4.47% 
Belmar, N. J. Water Plant Extension 5s, 1938............ 4.50% 
Westwood, N. J., School Dist. 5s, 1922-26...........0eeees 4.50% 
Montgomery, Ala., Paving 5s, 1919 Pees adabandedwantavs 4.50% 
City of Rock Hill, S. C., Water 5s, 1931-51............... 4.75% 
Commonwealth Edison Co. Bot Getd Ge, BOGS... cccesecese 4.90% 
GCamem Cite. Coles Tek. Ge; Fer oo vn0d skies wi sndiccncsscagees 4.95% 


Binghampton, N. Y., Light, Heat & Power Co. Ist 5s, 1942.5.00% 
St. Louis, Springfield & Peoria R. R. Ist & Ref. 5s, 1939. .5.00% 










Bush Terminal (Brooklyn) Sink. Fund Gold 5s, 1960......5.00% 
Champaign & Urbana (Ills.) Water Co. Ist 5s, 1914......% 9.00% t 
Consumers Power Co. (Minn.), Ist eae, 10% 
Hoosick Falls Electric Co. Ist 5s, 1930................ee08 5 10% 
Colorado Springs, Colo., Light, Ht. & Pr. Co., 5s, 1919...5.10% 
Kennebunk Electric Light Co., Ist Gold 5s, 1980... ......8. 207 ( 
Metropolitan West Side (Chicago) Elev. Ry. 4s, 1938... y 
Atchison Ry., Light & Power Co., 1935...............e0.- 
Rochester, Syracuse & Eastern Ry. 1st Gold 5s, 1945... 3 
Cae, Cane... We Gi RRs 666.0 ks ees ecieyccacsanse scene 
Consumers Power Co. (Mich.) 1st Lien & Ref. 5s, 1916-36.5.307 f 
Buffalo & Lackawanna Traction Co. Ist 5s, 1928.......5.385% 
Sioux City Service Co Ist & Ref. 5s, era 2 
Mobile Gas Co. (Mobile, Ala.) Ist 5s, 1924............... 5.420 
Chicago Suburban Light & Power Co. Ist Lien Coll. Trust 

Sy SRE, CUE a0 <n 6-6-4 hace OE ee oe aiken hd Mek ween oO Re D.63% 
Cini Geenmete Co. Dat Sa, Tes ico <oss kccicscccccsicce scl HO 
New Orleans Ry. & Light Ref. & Gen. Lien Gold 5s, 1949.5.80% 
Pacific Gas & Electric Co. Deb. 6s, 1937..................8 5.89% 
Bethlehem Steel 5-yr. Sink. Fund 6s, 1914...............5.90% 
Federal Light & Trac. Co., Coll. 6s, Feb 15, 1913.......6.00% 





NEW ORLEANS BOND SALE ARRANGED. 

For a long time the City of New Orleans has been suf- 
fering from the lack of a proper sewerage system, and 
a year ago the city issued $7,000,000 worth of bonds 
which the authorities were unable to dispose of. Only 
$1,000,000 worth of the bonds were sold, and that 
amount was taken by local banks. The sewer system was 
not built, but the city determined to try again, and the 
remainder of the issue is being advertised for sale next 
week. Somehow Northern banking and bond houses were 
unable to get up any enthusiasm for New Orleans bonds, 
and few, if any, bids have gone from the North. New 
Orleans city bonds have no wide market, in fact, it is 
difficult to obtain quotations on them in the North; but 
despite this the bond issue has been practically under- 
written by one New Orleans banking institution. Local 
dealers who handle municipal bonds have advices to the 
effect that the bonds will be taken by the local insti- 
tution with the understanding that the bank be allowed 
the use of the city’s money on the payment of only 1 per 
cent. interest. The bonds are to be sold at not less than 
94, but as the bonds may run for fifty to sixty years the 
discount in the price does not give a yield ag attractive 
as might be inferred. 

BUSH TERMINAL BONDS STRONG. 

On increased dealings the 5 per cent. consolidated 5 
per cent. mortgage of the Bush Terminal Company of 
Brooklyn have advanced two points to above par where 
they are holding strong. There are $6,669,000 of these 
bonds outstanding. There has been little activity in the 
4s. The company recently issued and sold to local bank- 
ers $4,000,000 worth of first mortgage fifty-year sink- 
ing fund 5 per cent. gold bonds, and at a special meeting 
of the stockholders held this week a decrease of the capi- 
talization from $8,500,000 to $7,000,000 was authorized 
through cancellation of the preferred stock. The share 
holders also authorized an increase in the capita] stock 
from $7,000,000 to $12,000,000 and to authorize an issue 
of $5,000,000 cumulative preferred stock bearing 6 per 
cent. interest. The Bush Terminal Buildings Company 
sharehglders also voted to increase the capital stock from 
the nominal figure of $10,000 to $7,000,000, the new 
issue to be 7 per cent. preferred. This preferred may 
be increased to $12,000,000 by the vote of the common 
stockholders. Some change was also authorized in: the 
firm and conditions of the bond issue. 
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NEW YORK’S UPSTATE SERVICE BOARD. 
A Belated But Valuable Report for 1909.—Overcapitali- 
zation Frankly Discussed, 

The Public Service Commission for the Second Dis- 
trict of New York State, or that district of New York 
State outside of the New York City district, has just 
sent out its annual report for the year 1909. It seems 
odd that a 1909 report should make its appearance at 
this late day, but in all probability the delay has been 
caused by reason of the immense labor of preparing and 
properly placing and classifying the enormous mass of 
reports and abstracts and summaries of reports of 
811 corporations which by law are placed’ under 
the jurisdiction of this commission. The report 
is in two volumes, one of 1,172 pages containing 
the report itself and the second a volume of 429 
pages containing the abstract of reports of the corpora- 
tions reporting to the commission. 

The report covers the operations of 186 steam roads, 
139 street railway corporations, six express companies, 
one sleeping car company, 292 electrical corporations 
and plants, 39 gas corporations, 50 coal gas, water or 
electrical companies, 52 natural gas companies and the 
balance in electrical and natural] gas, acetylene gas, gas- 
olene gas, etc. 

The commission reports that out of 33 corporations 
furnishing gas, the examiners found that 26 plants 
were deficient in proper methods and machinery for fur- 
nishing pure gas, but the companies were prompt to rem- 
edy defects pointed out. The practice of enforcing de- 
posits to guarantee the payment of bills is found to be 
general, but few of the companies pay interest on these 
deposits, as required by law. The gas furnished was 
tested 887 times at different plants with the result that 
deficiencies amounting to 38.1 per cent. of the total 
number of tests were disclosed. The gas meters tested 
showed 95,297 to be correct and 3,598 rejections as in- 
correct, being either 2 per cent. too fast or too slow. The 
corporations are now obeying the law with respect to 
the installation of meters of correct registration of the 
gas consumed. 

The report goes into great detail with respect to the 
reports of steam roads and traction companies, and it is 
stated that the reports of the electrical corporations and 
gas corporations were much less satisfactory than those 
made by the railroads. This was because the accounting 
orders of the commission, as applied to the first men- 
tioned class of corporations did not become effective un- 
til January 1, 1909. Future reports will, it is stated, 
be much more satisfactory in this regard. Many pages 
are devoted to a review of the investigations of rate 
complaints, but they are of minor character inasmuch 
as the rate regulating power of the Commission is lim- 
ited to state traffic. 

With respect to capitalization and stock outstanding, it 
is stated that there are 310 electrical railway, gas and 
combined gas and electric corporations in the state and 
of these there are 237 which pay no dividends and 243 
pay no dividend on the common stock. Seventy three 
pay dividends, 16 pay no dividends on preferred stocks, 
while 67 pay dividends on the common stock. The cap- 
italization with respect to dividends is given as follows: 


Amount of common stock paying no dividends...... $126,956,530 
Amount of common stock paying dividends....... 53,859,074 
Amount of preferred stock paying no dividends..... 15,317,400 
Amount of preferred stock paying dividends....... 18,461,072 


The report says of these totals that the general fact 
is believed to be beyond dispute, although not suscepti- 
ble of legal proof in many cases, that in launching public 
service corporations prior to the regulation of capitali- 
zation by the State, it had been thought that capital 
could not be enlisted without the aid of large bonuses 
in the form of stock upon which returns could be had 
either by way of dividends or by sale to those seeking in- 
vestment. The report adds: 


It has been feared, unquestionably, that the regulation of 
capitaiization by the State and insistence by the Commission 
upon the law, that capital stock should be issued only for full 
par value in money, property, or services, would hinder, if not 
prevent the further growth of such corporations by making 
them unattractive as business enterprises. Upon this point 
certain observations seem pertinent. If the stock of non-divi- 


dend paying corporations represents no actual investment of 
money, and was in its inception issued merely as a bonus or 
gratuity in connection with the promotion of the enterprises 
upon the expectation that it would yield profits and thus be- 
come of substantial value, the table demonstrates the fatuity 
of such expectations. If the stock was a bonus or gratuity to 
those to whom it was issued, but has been transferred to hold- 
ers for a valuable consideration, who made the purchase as an 
investment, the table is a warning against dealing in stocks 
issued for no value, representing no property, and having no 
prospect of a return except from unreasonable charges. If the 
stock represents actual investment, then there is grave reason 
to consider what is wrong in the condition of the public service 
corporations in this State that they cannot earn returns upon 
such enormous sums of money invested in them. Any system of 
law which permits uninstructed investors to place their money 
in stocks of public service corporations which either ought not 
to or cannot yield any return, and which in fact are non-pro- 
ductive, is distinctly injurious to the non-investing as well as 
the investing public. Eventually capital will learn by ex- 
perience the actual results of such financing and carefully 
avoid enterprises thus handled. The value of the tables pre- 
sented lies in their conclusive demonstration that, broadly speak- 
ing, such corporations have either been financed by methods 
which the event has shown to be disastrous or they are now 
operating under conditions which need careful investigation. 


We understand that since the report was written rul- 
ings have been made by the Commission which require 
promoters to show a very large expenditure on any en- 
terprise before they are permitted to issue any bonds. 
The abuses of stock watering as shown, have been very 
much minimized. 


NORTHERN STATES POWER—A COMPARISON. 

The common stock of the Northern States Power Com- 
pany, a hydro-electric power development company, which 
is showing steadily increasing earnings, both gross and 
net, is now selling at or near 35, which was the price 
asked for the common stock of the Mississippi Power 
Company, when that construction proposition first came 
to the notice of investors about six weeks ago. The com- 
panies are located in the upper Mississippi Valley terri- 
tory, the first named operating in Minnesota cities and 
those of adjoining states and the second having its pro- 
posed power development system across the Mississippi 
at Keokuk, Iowa. The Mississippi Power Company has a 
$15,000,000 bond issue, while the Northern States Power 
Company’s bond issue is $10,000,000 authorized, with but 
$3,681,500 issued. The Northern States Power common 
stock has been considered high even at its recent price of 
35 and has eased off a few points on some offerings, but 
the company is now earning a good net profit, while the 
Mississippi Power Company will not be able to begin 
counting earnings for three years, which is the earliest 
date for the completion of the power plant. It is earn- 
ing nothing, while the gross and net profits of the North- 
ern States Power Company for the six months ending 
January 31 were as follows: 


Cross. Net. 
IE, icin a cetindt shader eeeinp eaten $77,528.65 $29,165.53 
Er rn err eee 88,845.69 37,168.14 
ET «demand odhaiea seas bo sll ee ae 104,699.52 45,309.58 
SEEN cisgdadad putwan aden ubiaakacen 128,818.79 55,601.60 
OD so vcaekans aca dnreneeeebasee 140,014.47 63,119.40 
SEE bis 6d cGarad micas. wu chee bake ae 142,468.46 66,246.84 


This statement of earnings is cited merely to call at- 
tention to the anomaly of two common stocks, issued by 
companies which have many features in common, but 
totally unlike in earning power, one company being at 
least 4 years ahead of the other in operation, selling at 
almost the same level. The consensus of opinion among 
dealers in outside securities is that the Northern States 
Power stock is either selling too high a little over 30, 
or that the common stock of the Mississippi Power Com- 
pany is held just under 30, because the holders of it have 
no real market in which to realize and that if any real 
quantity of stock were to come on the market the price 
of the stock would descend to a level at which construc- 
tion proposition common stocks usually sell. 


NOTES OF THE BONDS MARKET. 

The bankers handling the flotation of $19,000,000 4 
per cent. refunding bonds of the Seaboard Air Line Rail- 
‘way announce that the sale has been a success. A por- 
tion of the issue was taken in London. 

J. P. Morgan & Co. have bought $10,000,000 4 per 
cent. bonds of the Louisville & Nashville Railroad Co, 
An early offering to the public is looked for. 


A 
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THE OPEN MARKET 


BUTTE ELECTRIC & POWER STOCK FIRMS UP. 

Ever since the sale in New York City of $4,000,000 
bonds of the Great Falls Power Company of Montana, 
for a larger development of the great water power in the 
Butte district, the shares of the Butte Electric & Power 
Company have been hardening. The buying has been 
only moderate, but the shares were found in scant sup- 
ply and this moderate buying served to send the stock 
up. The common has risen two or three points to 108, 
while the preferred is firm at 82. It pays 5 per cent. 
The demand seems to be mostly for the common, which 
pays 7 per cent. In the stock market boom of 1909 Butte 
Electric & Power common sold up above 150. There is 
$4,000,000 common outstanding. 





POSSIBLE VENDING MACHINE MERGER, 

A New York promoting firm is planning the merger of 
a score of the leading automatic vending machine com- 
panies of the country. It is a sort of chewing-gum-ma- 
chine-penny-in-the-slot combination that is proposed. The 
new concern, it is said, will receive the exclusive right to 
handle the products of the American Chicle Company in 
slot machines in this country and Canada. A capital of 
$2,500,000, half bonds and half stock, is proposed. The 
stock of the American Chicle Company has not been af- 
fected by the news of the merger. 


AMERICAN GAS & ELECTRIC CO.’S DIVIDEND. 

A typographical error made The Financial World 
state in its issue of April 15 that the American Gas & 
Electric Company, at its meeting in March did not de- 
clare any dividend. The fact was that the quarterly 
dividend of 1% per cent. was declared. The item was 
intended to refer to the American Power & Light Com- 
pany, the stock of which was marked up on dividend 
rumors which proved incorrect, the directors taking no 
action on the dividend question. The error was not dis- 
covered until the edition of the paper had been printed. 


ARIZONA POWER EARNINGS REPORTED BETTER. 

Owing to recent additional contracts entered into for 
the sale of power, the earnings of the Arizona Power 
Company, which operates in the city of Prescott, are 
said to now be running at the rate of one per cent. for 
the common stock, after the payment of all charges. At 
this rate the company would be earning at the rate of 
$100,000 per annum over and above bond interest 
charges and expenses, The common stock is inactive 
around 28-30. The company sells most of its power to 
Senator Clark’s copper mines. 


WESTERN PACIFIC MANIPULATION, 

Some highly interesting operations in Western Pacific 
stock have taken place since the sensational jump in the 
stock that occurred one Saturday about two months ago 
when the shares had an abrupt rise of 12 points in two 
hours. That move was based on inside buying, due to 
a knowledge that the Kuhn-Loeb group of capitalists 
were about to conclude a big financial operation cover- 
ing the needs of the Missouri Pacific. It was supposed, 
of course, that if Missouri Pacific had $100,000,000 of 
new capital put into it, the traffic would necessarily de- 
velop enormously, and Western Pacific, the extreme 
Western end of the Gould system of roads, would bene- 
fit. The big rise, in the stock, was due to the fact that 
the insiders believed little stock would come on the 
market in response to their buying. Some fairly heavy 
liquidation did take place, however, and it is believed 
the insiders got a little more stock than they wanted. 
At any rate the market did not stay up and since the 
date of the coup, it has sagged almost steadily. When 
the Speyer interests entered the Missouri Pacific field, 
however, Western Pacific was taken up once more and 
run up, but the movement soon died out after a rise of 
three or four points, The stock accumulated on the 
February rise was liquidated to some extent, and now 
the shares are again back at the old figure of 18 to 19. 
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inquiries during the term of their subscription as often 
as they desire. 
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The Financial World wag established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belief that as long ag it clings to 
this ideal it cun count upon the support of the investment public. 





THE PRICE OF NEW YORK STATE BONDS. 

Some considerable surprise has been expressed by 
bond dealers who bid on the recent offering of $10,000,- 
000 New York State Canal bonds and failed to get any, 
at the high price received by the state for the issue, 
which was a little above $104.30. They point out that 
New York State now has an enormous debt due to the 
$101,000,000 expenditure on the Barge Canal, millions 
for State roads and the State must soon expend $18,- 
000,000 more for Canal terminals. The bond interest 
item has increased by leaps and bounds yearly and it is 
now quite $8,000,000 per annum and it is calculated 
that in two years the state’s bond interest item alone 
will be $10,000,000 yearly. The money to maintain the 
State government is now derived wholly from special 
sources like liquor licenses, inheritance taxes, stock 
transfer taxes, mortgage taxations, etc. A direct tax on 
all property will be certain if the expenses of the State 
continue to increase as in the last few years and yet the 
price of state bonds is maintained at a very high level. 
After the last sale of bonds to the Trust Company syndi- 
cate, whose bid of $104.30 was accepted, the bonds 
jumped up to 106, greatly to the wonderment of many 
persons. The price went up because of the heavy short 
interest for one thing, but the syndicate calculated right- 
ly the worth of these bonds when it bid so high for them. 
In the first place Trust companies which carry New 
York State bonds obtain the deposit of State funds, thus 
giving the Trust Companies the use of the State’s money 
in addition to the interest on the bonds. Very little 
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actual cash passes from the Trust Company to the State, 
the syndicate’s check for the bonds quickly finding its 
way back from the State Treasury to the Trust Com- 
pany. The individual buyers of these bonds are also ex- 
empt from all taxes thereon in New York State. There 
was liberal buying of these bonds late in the week by 
savings banks, trust estates and State banks and trust 
companies on the offer of the bonds by the syndicate at 
106, at which they net 3.73 per cent. 
A DULL MARKET DREAM. 

Evidently the financial writers, finding it impossible to 
fill their required space with interesting matter on ac- 
count of the sparsity of news, are turning to their im- 
aginations to fill the gap. At least this is the presump- 
tion when such a fanciful story goes the rounds as the 
one making its appearance this week telling how Booker 
Washington, in connection with some negro financiers 
of the North, was planning to buy the International 
Great Northern Railroad at the receivership sale to be 
held in Palestine, Texas, on May 15, and operate the 
road exclusively by negro labor. All who have ever been 
in Texas, and know how the Texans love the negro, will 
appreciate the humor of this yarn. 
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HOT CAMPAIGN AGAINST STERLING DEBENTURE. 
Prominent Publications Begin to Attack This Fake So 
Often Shown Up By Us. 

Newspapers and periodicals devoting attention to the 
enlightenment of their readers with respect to invest- 
ments are, one after the other, training their spotlights 
of blaring publicity full upon that Ajax of hypocritical 
charlatans among all the financial fakes—the Sterling 
Debenture Corporation. The New York Sun published 
this week a story, three columns long, graphically bring- 
ing out the different forms of cupidity practised by these 
people, not alone in the behalf of the Telepost Company, 
but of the entire gamut of their promotions, from the 
American Telegraphone Company, their first lemon, down 
to those now engaging their active attention. 

In the May issue of Munsey’s Magazine there is an- 
other complete expose of the Telepost Company. The 
writer of this article proves from the reports made to 
Washington, as required by the new corporation tax law, 
that not one of the Telepost companies is earning its 
keep directly from the telegraph business. 

There is nothing startling in these revelations to those 
who have closely read The Financial World for the past 
four years. These facts, as now related, have been told 
over and over again at different times by us. The wide 
publicity the Sterling Debenture Corporation is now re- 
ceiving through the co-operation of such fearless me- 
diums of publicity as the New York Sun and Munsey’s 
Magazine have shown themselves to be, as they are read 
by hundreds where The Financial World only falls into 
the hands of one, is fast drawing a shroud over this 
concern’s pernicious career. More people are coming to 
know their wolfish character and to realize what empti- 
ness there is behind all their claims, and they are be- 
ginning to realize how heartless are they in their betrayal 
of the investing public’s confidence. 

It has taken four long years for The Financial World 
to bring home to public attention the rea] character of 
the Sterling Debenture Corporation, but the real truth 
is now coming out with such a terrifying force that these 
promoters themselves are beginning to see the handwrit- 
ing on the wall. 

The day of retribution has been late in coming. Still, 
for all that, it finally may be the more severe, now that 
their mask of hypocrisy has been torn from their faces. 


“INVESTING FOR PROFIT.” 

A new investors’ guide called “Investing For Profit,”’ 
has been started in Chicago. The publisher is H. L. Bar- 
ber, who is by no means modest in proclaiming what 
a wonderful magazine he has and how it will show where 
small investors have made stupendous fortunes. ‘‘In- 
vesting For Profit’’ is not published for educational pur- 
poses. It is published in order to get the names of in- 
vestors so that later they may be circularized by Barber 
& Co. in behalf of stock in the California Midway Chief 
Oil Co., which the firm is just now selling. Barber & 
Co. were also the western agents for the American Mid- 
way Oil, a promotion in which the Standard Securities 
Co. was interested. The Standard Securities Co. was 
an offshoot of A. L. Wisner. If this is the class of stock 
recommended for profitable investing, then the chances 
are great that there will be losses rather than profits 
for investors. 


ROGERS-NORTON WAITS ON THE MORROW. 

One of the deluded clients of Rogers-Norton Co. want- 
ed to know what the White Mountain Copper Co., whose 
stock the Rogers-Norton Co. sold, was doing. He was 
told that on account of the depressed copper market, the 
directors had deemed it inadvisable to do any work or 
attempt to sell any stock until conditions improved. They 
were, he was told, pursuing a waiting policy. Not so 
with Rogers-Norton Co. While their clients in White 
Mountain Copper are waiting and whistling for some- 
thing to turn up, an almost hopeless possibility, these 
promoters have transferred their strenuous activity to 
the Porcupine Camp. 
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Only the Wealthy Can 
Afford to “en: ea 


The man of moderate means must have safety first— 


At the same time he ought to have the most liberal 
rate of interest his money can conservatively earn— 
This Company offers 5 per cent. return for money 
entrusted to its care— 

It pays interest for every day it has the money— 
And allows withdrawals at any time without notice— 


This Company has been in business 16 years and 
in all that time there has never been a day’s delay 
in mailing checks for either interest or principal— 
Every dollar invested with us is amply secured by first 
mortgages on approved real estate deposited in trust 
in one of the Strongest Trust Companies in Baltimore. 
Nothing could be sounder—more liberal in interest 
return, more easily available when needed. 
Write to-day for the Booklet. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md, 
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EXPERTS DISAGREE ON RAILWAY EARNINGS. 

There is a sharp difference between the final analysis 
of February earnings of the railroads of the country as 
made by the statistician of the Bureau of Railway Eco- 
nomics at Washington and the expert who handled this 
same subject for the Financial Chronicle. The two 
agree substantially as to the loss in gross revenue, one 
placing it at $3,500,000 and the other at $3,400,000, 
which is perhaps about as near to an agreement that 
any two such eminent authorities could get. Both hurl 
great masses of figures at you to prove their case, but 
when it comes to the expense account, they are wide 
apart. The Chronicle specialist says the operating ex- 
penses were larger by $3,452,577, or 2.40 per cent. The 
Railway Economics man on the other hand, says operat- 
ing expenses were practically stationary, the increase 
being only 0.8 per cent. He points out that increases 
of 2 per cent. in equipment maintenance and a 2.1 per 
cent. increase in transportation expense, was offset by a 
decrease of 5.8 per cent. in maintenance of way. 

The Railway Economics genius seems to have the 
facts on his side, inasmuch as it is known that the rail- 
ways have been reducing expenses very largely in the 
jiast three months, especially in the maintenance of way 
item. It is scarcely conceivable that they would not be 


able to make a better showing than is indicated by the 
Chronicle figures, because they began to economize last 





$2,400,000 
Augusta-Aiken Ry. & Electric Corporation 


5% Sinking Fund Gold Bonds 


Interest payable June and December 1 


Dated Nov. 15, 1910 


Coupon bonds in denominations of $100, $500, and $1000, and registered bonds of $1000, ete. Coupon bonds of $1000 and registered 
bonds interchangeable. Coupon bonds may be registered as to principal. Redeemable as a whole or in part for sink- 
ing fund at 105 and accrued interest cn any interest date. Central Trust Company, New York, Trustee. 


fall when the reactionary turn in the agricultural dis- 
tricts began to assert itself. But we will leave it to the 
two experts to fight it out among themselves if by the 
time they get at each other they are not wholly out of 
breath from the statistics hurled right and left. 


SEDALIA, MO., PARK BOND SALE. 

The City Council of the city of Sedalia, Mo., will, on 
Monday, May 1, open bids for $60,000 worth of 5 per 
cent, 5-20 year bonds for the purpose of improving and 
maintaining Liberty Park in that city. The citizens of 
the city have approved the bond issue at a special elec- 
tion. Checks for $1,200 must accompany all bids. 


HAS MUNSEY’S FAITH WANED? 

Among the shareholders of the United States Steel 
Corporation appears the name of Frank Munsey as the 
holder of 10,000 shares of the preferred stock, but none 
of the common. This proves surprising to many who 
recall Mr. Munsey’s optimism of a few years ago when, 
in a statistical article published in his magazine, he fig- 
ured there was a value behind the common stock equiva- 
lent to $150 per share. At the time Mr. Munsey was 
credited with holding anywhere from 100,000 to 200,000 
shares of this stock. Not owning any of it now natur- 
ally leads to the conclusion that Mr. Munsey’s faith of a 
few years ago has undergone a considerable revision. 

















Due December 1, 1935 





For full information we refer to a letter, copies of which may be obtained at our office, from Mr. J. H. Pardee, 
Vice President of the Corporation, from which we summarize as follows: 


1. These bonds will be secured by a direct first mortgage on the entire railway and lighting 
property, subject only on a part thereof, to an issue now limited to $967,000 and which is an- 


nually being reduced. 


2. A gradually increasing sinking fund beginning in 1916 will, it is estimated, retire over $1,300,000 


of these bonds by maturity. 


3. Net earnings of the combined preperties are steadily increasing as follows: 


1907 1908 
$203,515 $207,193 


4. Earnings for 1910 are officially reported: 


Gross Earnings .......... 
Operating Expenses and Taxes ....... 


Net Earnings ........ 
Prior Interest Charges ... 


NS oat doa 6 cle oe 8 
Interest on this Issue ..... 


Pee ee ee Cee 


Teret cae. $614,031.74 


Ss Joie $103,283.41 


1910 
$278,283 


1909 
$245,707 


335,748.33 








5. The property comprises the entire street railway and electric lighting system of Augusta, Ga., | 
and its suburbs, the railway to Aiken, S. C., as well as valuable real estate, terminals and other 
property. Augusta is a very important railroad center, being served by seven railroads and 
two river lines, thus insuring exceptionally cheap freight rates. It is now one of the largest 
inland cotton centers in the United States, and is growing steadily. 


i. 


Messrs. J. G. White & Co., Inc., have reported for us on all the engineering and operating features. The greater 


part of this issue having already been sold, we offer, subject to sale or advance in price, the balance at 


94 and accrued interest, paying about 5.50% 


Redmond &.co. | 


33 Pine Street - - New York 5 
507 Chestnut Street, Philadelphia 
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THE COFFEE TRUST BLUNDERING ALONG. 

Confirmation of the recent report in The Financial 
World that the coffee trust’s valorization scheme was 
not proving the success claimed for it, was furnished on 
April 22, at the offering of 300,000 bags of Government 
coffee in Havre. The dealers there and at Hamburg and 
other European cities bought very little and the infer- 
ence drawn by the New York trade is that the syndicate 
had to buy in the supply left unsold. The European 
trade, like the American trade, has utterly refused to 
pay prices justified only in boom times and as the re- 
sult of an actual scarcity of coffee. At the start the 
coffee trust had comparatively easy sailing as the trade 
reaction had not then set in, but in the last six months 
and more the people have been more careful in their 
expenditures for the little things and the statistics show 
that the consumption of coffee began to lessen and the 
sales of cocoa, chocolate and other breakfast beverages, 
began to increase as sOon as the screws were put on by 
the trust. This scheme is defensible from no standpoint 
and it is to be hoped it will utterly collapse and react 
on the authors. The government of Brazil will in all 
probability now reconsider its scheme of cornering the 
crude rubber market under a similar plan. 


SIMPLY CRAZY FOR YOUR MONEY. 

There is a concern in Kansas City called the Under- 
writers’ Guaranty Co., an imposing title, which is just 
simply crazy to induce you to buy stock hurriedly at 2 
cents a share cash in the Leadville & Mosquito Range 
Mining & Milling Co. This is described as a great big 
gold mine. It must be when its stock can be had for a 
two-cent stamp for each share. If people must gamble 
in mining stocks of impoverished concerns, here is a 
chance at least to do it cheaply. Send a red postage 
stamp and get one share. Then, whenever the mood to 
plunge again takes hold, get out this certificate and study 
it carefully. It may save you from your folly. Before 
we end—for the sake of accuracy—we wish to state that 
the stock is not sold for two cents a share, but for four 
cents. The Kansas City concern will, however, take some 
other dead stock in return for the other two cents, which 
means the same as if it were sold for two cents in real 
money. 


AUGUSTA-AIKEN RY. ELECTRIC BONDs. 

Redmond & Co., of 33 Pine street, New York, are of- 
fering to investors, at 94 and accrued interest, a por- 
tion of the issue of $2,400,000 5 per cent. sinking fund 
bonds of the Augusta-Aiken Railway & Electric Corpora- 
tion. At the price at which the bonds are offered the 
bonds net 5.50 per cent. The bonds are secured by a 
first mortgage on all the properties of the company sub- 
ject only, on a part thereof, to an issue of underlying 
bonds of the Augusta Railway & Electric Co. limited to 
$1,000,000, of which $967,000 are outstanding. 

















6% Safety of Principal; 


Bonds 


T= elements are essential to every suc- 
cessful investment. Other features of vari- 
ous offerings may appeal for the moment, but 
the conviction that one’s principal is secure and 
the interest earning assured is the governing 
factor in the end. 

For these reasons conservative investors favor 
the 6% Gold Bonds of the American Real 
Estate Company. A-R-E 6s are the direct 
contract obligations of the American Real 
Estate Company, based upon its actual owner- 
ship of millions of dollars’ worth of selected 
New York City property, a business of estab- 
lished reputation for security and profit earning 
power. The Company was founded in 1888 
and by its charter is restricted to operation in real 
estate. For 23 years it has met every obliga- 
tion in full and on time and has returned to 
investors nearly $7,000,000 in principal and 
interest. Its Bonds have earned and paid 6% 
interest and matured at par without exception. 


Certainty of Interest 











They are issued in these forms: 
6% Coupon Bonds 6% Accumulative Bonds 


For those who wish to For those who wish to 
invest $100 or more, save $25 or more a 
for income earning, year, purchasable by in- 
paying interest semi- _ stalments. 

annually by coupons. 








Financial statement, map of New York City 
and descriptive matter sent on request 


American Leal (state [ompany 
ASSETS, $23,086,889.67 CAPITAL AND SURPLUS, $2,011,247.80 
527 Fifth Avenue, New York 

















AS JUDGED FROM THE INSIDE. 
President Paine, of the Lake Copper Company, already 
sees in the steadily improving condition at the property 


a justification for the action of the directors in paying 
a commission of $2 each for the recent underwriting of 
13,450 shares. Of course, those who voted to do this 
can see no wrong in it. If they did they would have never 
assented to this commission. The king can do no wrong. 














D. C. HEATH 


both common and preferred. 


Has no bonded indebtedness. 








& COMPANY 


Established 1885 


One of the three largest text book publishing houses in the U. S. A, 

Has yearly earnings more than four times the dividend requirement on the 7°, preferred stock. 
Has always paid good dividends on the common stock. 

Has always carried to undivided cash profit account yearly more than it has paid in dividends 


We are fiscal agents for the company and deal in its preferred stock, 


SEND FOR SPECIAL CIRCULAR 


GAVET & PORTER, 


11 Congress Street, Boston 
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NO ROMANCE IN THE COMSTOCK MINES NOW. 

A recent article in The Financial World telling about 
the attempt to revive the old-time interest in the great 
Comstock lode, and in which some skepticism was ex- 
pressed about the bonanza days there ever returning, 
has called forth a letter from President Franklin Leon- 
ard, of the Comstock Tunnel Company, who writes: 

You have evidently read a statement made by myself and cer- 
tified as correct by an engineer of National reputation, Major 
Geo. B. Burbank, formerly engineer of the Niagara Falls Power 
and Water Company, and now General Manager of the United 
Comstock Pumping Association, and so had before You some 
facts regarding the Comstock. If you will have one of your 
representatives visit the Comstock, he can be shown an ore 
body extending from the 2,300 to the 2.500 levels in the Mex- 
ican mine, cut by drifts and upraises all in ore, the develop- 
ment of which averaged last week $70 per ton and this week 
$75 per ton to the extent of the development work. I assert 
that no ore body ever found at that depth has ever produced 
such high grade ore in car load lots from any precious metai 
mine. 1 assure you that this oré has been found in virgin 
ground never before prospected, and that it was impossible for 
the early pioneers with the methods of their day even to 
prospect the deeper levels of the Comstock Lode successfully. 

I have been told by engineers that high grade ore would not 
be found in the deep levels, but to them the only answer can 
be ‘“‘we are producing it daily.’’ 

As President of the Ophir mine, and having the reports be- 
fore me, I know that the output of that property has been 
more than $2,700,000 since new operations upon the Comstock 
Lode were undertaken and there is no ‘“‘dream’”’ about this. 
And it is no ‘“‘dream"’ that the Mexican mine adjoining has the 
greatest ore body since the days of the pioneers. 

Mining upon the Comstock lode is now being dane oan a 
business basis, weekly reports furnished the press and made 
available to all shareholders, certified public accountants ex- 
amine the books and records at stated intervals, and their re- 
ports are published. The number of men employed, the num- 
ber of feet of drift run or shaft sunk are stated regularly. The 
supclies are obtained by means of competitive bidding and an 
Auditing Committee passes upon all bills before the same are 
paid. 

There has been no advertising of the Comstock Lode, other 
than four announcements in one paper and yet the facts relating 
to this ore body having become known, the listed shares of 
the Comstock mines have been traded in at San Francisco dur- 
ing the past four weeks based upon the new discoveries to a 
greater extent than at any time during the past twenty-five 
years. 

We are glad to learn from President Leonard that 
mining is now being done on the Comstock Lode on a 
business basis, but we must add—as we stated in our 
previous article—that the romance and the enormous for- 
tunes that were once to be had on the Comstock are 
things of the past. We do not believe the material is 
there for a duplication of the tremendous excitement that 
was occasioned by the original discoveries. Possibly we 
are mistaken and that the people who are speculating 
in the shares of these rejuvenated companies on the San 
Francisco Stock Exchange will realize their dreams of 
immense riches, but history seldom repeats itself, and 
if the work of the pioneers in taking hundreds of millions 
out of the Comstock is to be repeated the mining world 
will be surprised, indeed. However, we trust that those 
who have gone into the matter will realize all they hope 


for. 


CANADIAN INFLATION GOES ON, 

We have had occasion recently to express the opinion 
that the expansion in Canada on such a tremendous 
scale as has proceeded in recent years must end in some- 
thing of a reaction soon, if not properly chec*ed. The 
boom is proceeding at high speed; in fact, the expansion 
took a tremendous leap in March. Canada is a country 
of only a little more than 7,000,000 population, or 3,000,- 
000 less than New York State, and yet the loan account 
of the Canadian chartered banks increased $21,400,000 
in March. The increase in January and February was 
only $5,500,000 and $7,000,000, respectively, or a jump 
of 200 per cent. for March. Last year’s Yoan increase 
was $86,000,000, which, added to the big increase in the 
first quarter of 1911, means an expansion of $120,000,- 
000 in fourteen months. Such an increase in the United 
States—a country of 92,000,000 people—last year caused 
unfeigned expressions of alarm in conservative financial 
quarters, so what is to be said of a similar period of bal- 
looning in a country thirteen times smaller in popula- 
tion and perhaps one hundred times smaller in wealth? 

Canada’s credit is at top notch, else she could not sup- 
port such a pace, and it is seriously to be questioned if 
it can be maintained for long even with the additions of 
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foreign capital that has been rushing in. The net liabili- 
ties of the Canadian banks increased in the period named 
$75,000,000, while the cash increased only $9,600,000 
and the capital and surplus increased a similar amount. 

A period of tighter money may be looked for in Can- 
ada later in the year, though Canadian bankers think 
the capital which newly-arriving immigrants are bring- 
ing in will help to check a rise, and that Canadian credit 
in London is still such that much discounting of paper 
can be done there at fair rates. The ratio of reserve 
to liability has been steadily falling since May two years 
ago and is now down to 23.79 per cent. This is, however, 
from 3 to 7 per cent. better than in 1906, 1907 and 1908. 

Wall Street and the United States are interested in 
this Canadian development by reason of the fact that 
Canada drew down her balances in the United States, 
mostly in New York, to the extent of $4,600,000 in the 
last twelve months. 


ASSOCIATED OIL HAS A SLUMP. 

The final collapse in the efforts of the bull pool to get 
rid of a stale account in this stock came this week when 
the shares sold back to their former level and then went 
to sleep again. Oi] stock speculation just at this time 
when competition of oil producers is so keen and prices 
low, is not receiving a great deal of public support. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 
28, the time of going to press. 


MARKET SEEMINGLY SOLD OUT. 

While the stock market has had some rather unpalat- 
able and more or less disturbing developments to face 
this week, the tendency has been to ignore bad news. 
In short, the events of bearish tenor, which came to the 
surface, seem to have been discounted. First came the 
very unfavorable Steel Corporation report of operations 
and earnings for the first three months of the year, 
which clearly proved that the insiders were talking opti- 
mism early in the year without warrant, but the stock 
scarcely fell at all and the small recession was quickly 
recovered. The very bad March reports, showing a falling 
off in net earnings of $346,400 for Union Pacific and 
of $487,000 for Southern Pacific, turned the market 
downward only temporarily. 

While the Stock Exchange is generally bearish, the 
important banking interests and big bond houses have 
turned the other way, the chief argument on the side 
of cheerfulness being the reawakening of the invest- 
ment market and the fine crop reports; and in the sum- 
ming up of the arguments pro and con these are factors 
which the large interests count as outweighing all the 
bad features. The Financial World is disposed to at- 
tach the fullest weight to this gratifying turn for the 
better in the investment situation, and of course it goes 
without saying that the crop developments have made 
for bullishness. We, months ago, pointed out the very 
great likelihood of this recovery coming in bonds, and 
past history shows that bond market recoveries almost in- 
variably precede a betterment in stocks. It is certainly 
true that the average investor is getting over the timidity 
that has been his chief characteristic for many months 
and is disposed to consider the arguments that what is 
not bought now will probably be purchased at higher 
prices later on. It is irksome to have a goodly balance 
of idle the bank and see investments rising 
in price. 

While looking on the cheerful side, we must not alto- 
gether ignore the developments which indicate that we 
will in all probability emerge from the depression at a 
slow and measured pace, and that nothing really like 
a big boom is in sight. We still find the railroads 
struggling with huge outgo for operation and lessened 
incomes, showing that retrenchment must be proceeded 
with slowly and deliberately. As a matter of fact, the 
railroads have been seemingly too precipitate as it is, 
and a shopmen’s strike is threatened on the Pennsylvania 
because of alleged discrimination in letting go union men, 
while the freight handlers on all the roads centering in 
Chicago are talking strongly of a general walkout unless 
they receive a 20 per cent. wage advance. Under 
ent economic and industrial conditions these demands 
must be considered mere bluffs. 

Money rates, despite the general ease in trade, have 
hardened slightly, and there is a hint that the rising 
rates in London may mean very shortly that we shall 
have to ship gold to that centre while we are already 
sending goodly supplies of the metal to Canada to enable 
the great trade development there to continue. The 
huge supplies of idle cash at the money centres, how- 
emingly indicate that it will take heavier with 
drawals of capital from the United States than any of th 
keenest observers look for, to disturb materially the cur- 
rent ease in money rates. 


money in 


pres- 


ever, 8 


The first of May is us when we can begin to 


upon 
realize more than ever, after a very hard winter, that new 





wealth is coming up daily from the soil. It is difficult 
to be gloomy or bearish under such circumstances and, 
if the Supreme Court decisions were out of the way, it 
would seem that the adverse factors we have mentioned 
could probably be safely ignored. 


THE SITUATION ON FRIDAY. 

Stocks gained headway slowly during the morning 
hours and after a period of comparative idleness from 
noon until 2 o’clock, a noticeable increase in buying set 
in which continued until the close. Shorts covered has- 
tily and new buying gave a buoyancy to the market not 
seen On any previous session during the week. Can- 
adian Pacific made a new high record going above 230 
in the closing hour, while Steel, Union Pacific, Reading 
and some of the specialties like General Electric and 
Westinghouse were bought freely. The indications were 
for an increase in cash holdings by the Associated 
Banks. The bond market was strong and active. 





THE RAILROADS 


ATCHISON. 

The Atchison, the first of the big roads to report earn- 
ings for March, has been able to increase its net earn- 
ings by $85,624.59. This can be considered a good indi- 
cation that the big roads are finally making economy in 
operation tell on the right side of their balance sheets. 





CANADIAN PACIFIC. 

This stock made a new high record late in the week 
on this movement. It is now said that some little time 
ago a number of American speculators went short of 
this stock around 115 and that the recent resistance to 
pressure was due to a determination of the pool to force 
the American crowd to cover. Soo shares and Wisconsin 
Central sympathized with the strength in the premier 
Canadian security by getting out of their late rut and 
advancing moderately. All of these shares have had such 
a substantial rise that participation in the movement at 
this time would be extremely hazardous. 


CHESAPEAKE & OHIO. 

The issue of $16,000,000 4%4 per cent. notes by the 
Chesapeake & Ohio, instead of the long term bond issue 
that had been expected, was followed by moderate bear 
pressure on the stock but not a great deal of liquidation 
was induced and later the stock showed a firmer tone. 
A number of stock houses have been lending 
their efforts to boosting Chesapeake & Ohio through 
long statistical reviews of the road’s earning power, but 
this Hawley stock does not act with that snap which 
speculators for the rise would like to There was 
fair buying at the low levels for a turn and there has 
been some moderate investment buying also. The notes 
sold close to par on the Curb. 


exchange 


see, 


GREAT NORTHERN. 

The steady betterment in the condition of the growing 
crops in the Northwest and the beneficial rains which 
came at the right time, are the main reasons adduced 
for the steady if only moderate buying of Great North- 
this week. A much larger tonnage of iron ore, as- 
is likely this 


ern 


suring a big profit, season. 


LEHIGH VALLEY. 


This stock continues to be a disappointment to specu- 


lators. Only a few weeks ago it sold on a level with 
Union Pacific, and now it is 5 points lower than the bet- 
ter seasoned 10 per center. Speculation in this stock 


has fallen off greatly and until another crowd take hold, 
likely to be little confidence in the operations 
of the present Gross operating revenue for March 
$1,789 as compared with 
es ald taxes increased, 


income 


there is 
pool, 
was $3,045,616, a decrease of 
March 1910, bu 


and the final 


t operating expens 


showing was a loss in operating 





of $81,843 as compared with a year ago. For the nine 
months the operating income was $845,827 smaller 
than for the same period a year ago. 
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NEW HAVEN. 

The holders of New Haven are not very much en- 
couraged, in view of the poor earnings, by the assur- 
ances that the directors will maintain the 8 per cent. 
dividend as long as they consistently can. Dividends on 
such hopes hang upon a slender thread. The wish may 
be present but the purse may not contain the money. 


NEW YORK CENTRAL. 

The alliance with the New Haven road in connection 
with the control of the Boston & Albany was the first 
development of real bullish purport on New York Central 
and the shorts covered. Very little new buying was 
caused, however, and there is still a great deal of aloof- 
ness in the attitude of investors and speculators toward 
this stock. Economies are now being introduced which 
it is believed will be shown later on in a manner to cor- 
rect the tendency observed so long in the earnings to be 
eaten up by the increase in operating expenses. 


PENNSYLVANIA. 

Pennsylvania shareholders of record on May 5 will be 
entitled to subscribe at par for one share of new stock 
for every 10 shares of old stock held. The subscriptions 
have not been very heavy but the management asserts 
that the stock will all be taken. The market for the 
stock shows no great enthusiasm. It is stated that the 
Pennsylvania system has dispensed with 19,000 men in 
the last two months to meet the fall in earnings. 


READING, 

Reading’s recovery was due to short covering. It has 
been pointed out in Wall street by some observant per- 
sons that Reading hasn’t acted very well since Norton, 
President Taft’s former Secretary, became a Vice-Presi- 
dent of the First National Bank of New York City, where 
Wall street popularly centers all the big stock market 
operations in Reading. So far as can be learned, how- 
ever, the stock has been allowed to take its own course 
by the important interests. 


SOUTHERN PACIFIC. 

This stock is not much affected by the exaggerated re- 
ports of a decision by a Western court against the com- 
pany in a big land suit which meant a loss of $75,000,000 
to the company. Only a demurrer filed by the Southern 
Pacific has been overruled and the company will appeal. 
It is a fact, however, that this decision holds up the plans 
of the company to dispose of the land to settlers. Specu- 
lation in Southern Pacific has been at a minimum for 
months and the possibilities seem to have been exhausted 
both by the bulls and bears to move the stock up or down 
more than a few points. No attention was paid to the 
bad March statement. 


ST. PAUL. 

The recovery from the low price of 117, which was 
touched in the bear movement of the week previous, 
was slow, probably because of the realization that the 
7 per cent. dividend is not being earned. But it must also 
be realized that St. Paul is not selling at the price which 
7 per cent. stocks ordinarily command, The downward 
tendency seems to have been arrested, at least for the 
immediate future. 

UNION PACIFIC. 

The prospects for an early decision in the dissolution 
suit did not deter the bulls from attacking the short in- 
terest which accumulated to a considerable extent on 
last week’s break. The recovery was slow but the bears 
covered and some went long for aturn. The bad March 
statement of earnings had no very great effect, and the 
stock recovered after a short spell of weakness. An 
interview with Vice-President Kruttschnitt, stating 
that crop conditions in the Union Pacific territory were 
ideal, helped to impart a stronger tone to the stock. He 
reported that double tracking of the system is now in 
progress. 
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AMALGAMATED COPPER. 

Shares of Amalgamated Copper and the copper group 
generally had a moderate upturn on the reports of 
heavy sales of the metal abroad, but later hesitation was 
shown on reports that the Amalgamated company had 
changed its policy and would offer copper down until a 
good demand was found. The report was received with 
a considerable degree of scepticism because there was 
too much sense in the suggestion for the copper crowd 
to adopt it. Copper is altogether too high at its present 
price and is only being maintained at the high level be- 
cause a lot of big speculators had to take the public’s 
holdings and haven’t yet seen a market strong enough 
on which to realize. 


Members 














AMERICAN AGRICULTURAL CHEMICAL. 

This stock recovered partly from its recent depressed 
state on the heavier speculation in cotton at rising prices, 
which is always interpreted as a bullish card by holders 
of agricultural chemical stocks, and on the better traf- 
fic reports of Southern roads. While business in the 
North is complaining about quietness in trade, the South 
makes no such reports, although no real boom is to be 
noted. American Agricultural Chemical should be 
bought only by those who can afford to hold it for a 
long pull as the common pays nothing. 


AMERICAN STEEL FOUNDRIES. 

Steel Foundries at the present price yields upward of 
10 per cent. and the low price must certainly refiect the 
fears that the dividend will be reduced. The report for 
five months to Dec. 31 showed less than 1% per cent. 
earned for that period. Orders are slack and the plants 
of the company are running at less than 60 per cent. 
capacity. Market operations have been limited indicat- 
ing that there is little stock hanging over the market. 


CONSOLIDATED GAS. 

The earnings of the Consolidated Gas Company are 
reported to average over 12 per cent. on the stock. But 
there is hardly likely to be any increase in the dividend 
or melon cutting at this time. The company has had a 
taste of public agitation to reduce rates which resulted 
in 80-cent gas. It sees that decision staring it in the face 
which says 6 per cent. is reasonable income on a capital 
investment, and the Gas Trust will hesitate to pay 
greater dividends than this rate as it would be likely to 
start the pot boiling all over again. 


U. S. RUBBER. 

A good demand for U. S. Rubber common appeared 
around 39, this accumulation being probably due to a 
desire of the contestants to fortify their position at the 
annual meeting soon to be held, when an aggressive 
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minority will seek to force the hands of the controlling 
powers in the matter of some return to the holders of 
the common for their patience in waiting so long for 
something in line of dividends. A long fight is ahead, 
however, and this, in connection with a falling off in the 
demand for rubber for the automobile tire industry will 
likely prove a stumbling block. The truth is the inside 
management of the company has been open to severe 
criticism, and this has scared away a goodly portion of 
the public which formerly held Rubber shares in some 
esteem. 


UNITED STATES STEEL. 

Steel common, despite the unfavorable earnings state- 
ment for the quarter, was strong and this seemed to in- 
dicate that the information about the poor showing had 
leaked beforehand and that the firmness in the stock 
was due to covering of shorts by the lucky ones who have 
the ear of the insiders and had sold higher up. The 
crade organs admit that the steel situation is in a bad 
way and the indications are for a dull year. One fea- 
ture which the bulls on Steel are laying stress on is the 
splendid crop reports now coming to hand. 


VA. CHEMICAL AND COTTON OIL. 

The shares of these two companies recovered smartly 
this week for the first time since the aggressive cam- 
paign began against them by the circulation of rumors 
of disaster to earnings and possible reduction in divi- 
dends. The Board of Governors might employ some of 
their time to run down the authors of these alarmist 
stories because they have been made out of whole cloth. 
The campaign was effective, however, as nearly 20,000 
shares of real stock was liquidated on the break. It is 
now in so called strong hands and there will not be so 
much heard from now on about bad earnings and divi- 
dend reductions. It is a pity that so much of this irre- 
sponsible talk can be spread abroad and the Stock Ex- 
change authorities take no notice of it. The Exchange 
rules against the circulation of false news about any 
stock are very explicit. Some of these reports may prove 
correct, but they are based on no official information 
whatever. 


A GREENE-CANANEA CANARD. 

All the current talk regarding a possible dividend on 
Greene-Cananea is hodge-podge. The company cannot 
show any profit on 12-cent copper after paying the cost 
of production. 

REINHARDT HATCHES ANOTHER PORCUPINE. 
This Fecund Promoter Has Already Brought Forth Three 
Such Frothy Propositions. 

Make hay while the sun shines is a maxim fully ap- 
preciated by J. Thomas Reinhardt, for he has been about 
the busiest among all the New York brokers in manu- 
facturing Porcupine mining companies, so that an excited 
public will not want for opportunities to rush into this 
new Canadian camp while their enthusiasm waxes hot. 
He has already three such enterprises to his credit. The 
latest is the Porcupine Northern Mining Co., 150,000 
shares of the underwritten treasury stock of which he 
is exceedingly anxious to sell for 50 cents a share. 

Low capitalization, large holdings, favorable location 
of properties, their wide distribution in a proven area 
and conservative financing are virtues claimed by Rein- 
hardt for his latest Porcupine promotion. How frothy 
are all these claims may at once be demonstrated by the 
simple application of multiplying 1,000,000 shares by 50 
cents, giving a value to a number of undeveloped claims 
of $500,000. For the same amount of money a real pro- 
ducing mine could be bought. 

How cutely Reinhardt can juggle with words convey- 
ing one meaning while in truth the actual facts are 
wholly different, may be seen in the following paragr 
taken from his circular: 

In the three months or more which have elapsed since Por 
pine Central was publicly floated remarkable developments ha 


been of almost daily occurrences in Porcupine and valuat 
established which four months ago were hopes rather tl 
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realizations. Nevertheless, to-day Porcupine Northern Mining 
Co. is be ing bought out along the same conservative lines of 
its predecessors. 

All this is buncombe. Porcupine Central has not added 
a cent in value to its shares since it was brought out. 
Nene of the developments suggested in the above has any 
connection with the claim, although this is the meaning 
the above paragraph intends to convey. 

The statement that the shares on the Curb have ad- 
vanced to 58 cents should not be seriously entertained. 
Like Micmac, which was washed from $1 a share—the 
price the stock cost the garrulous Reinhardt—to $7; Por- 
cupine Centra] stock is going through the same process. 
It is an old bait, this sort of laundry work, and there is 
no one more experienced at it than this fecund promoter 


of Porcupine mining schemes. 


STONEHAM’S OLD PARTNER BOBS UP. 

It is impossible to keep a crooked promoter down while 
he remains free. Sooner or later he bobs up, if not under 
his own name, then under an alias. There is only one 
method which can be relied upon to prevent this class 
preying upon gullible investors, and that is to jail them. 
Here is O. F. Jonasson, who at one time was the pre- 
sumable head of O. F. Jonasson & Co., which was the 
name of the firm to whose business Stoneham & Co. suc- 
ceeded, although he was only a figurehead. When mat- 
ters got too hot for this concern, O. F. Jonasson packed 
his grip and quietly stole away to parts more congenial. 
For two years nothing was heard of him. That he re- 
mained inactive all the time is hardly believable. He was 
interested in something al] the while, though he kept 
himself very much in the background. Now, Jonasson, 


Stoneham’s old partner, bobs up at Salt Lake City, Utah, 
from which vantage point he is appealing to each one 


on his old “sucker” list to buy stock without a moment’s 
delay in the Treasure Mining & Reduction Co., located 
in the Morgallan district in New Mexico. 

Jonasson claims he is not directly interested in the 
proposition. Only a fool will believe that this Ananias 


is telling the truth. He is not spending money on stamps 
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and printed matter for sweet charity’s sake. Not at all. 
Mr. Jonasson has run out of money and is after more. 
His presence in Salt Lake City suggests to us a possibil- 
ity. Some time ago Stoneham & Co. were quite active in 
boosting two mining companies, the Colorado and Sioux 
Chief, whose headquarters were in Salt Lake City, Utah. 
It is likely as not that Jonasson, Stoneham’s old partner, 
was looking out after his interest there. His presence in 
that city incognito would, considering their close associa- 
tion, suggest such a connection. 


CAPITALIZING THE N. Y. TIMES’S REPUTATION, 
How the Rector Gas Company Uses That Journal to Sell 
Its Own Shares. 

The Rector Gas Company believes in capitalizing its 
advertising in such high class publications as the New 
York Times and the Cosmopolitan Magazine in another 
way than depending upon the direct results produced. 

In a letter to a Columbus, O., gentleman, Mr. Fred L. 
Kriebel, signing himself as assistant to the president of 
the Rector Gas Company, writes as follows: 

The enclosed reproduction of our advertisements which ap- 
peared in the May Cosmopolitan and the New York Times of 
April 13, are of vital interest to you. The very fact that our 
advertisement is appearing in publications of such high char- 
acter is ABUNDANT ASSURANCES TO YOU, PERSONALLY, 
AS TO THE SAFETY AND PROFITABLENESS OF ANY IN- 
VESTMENT YOU MAY MAKE WITH US. The New York Times 
has not accepted any mining, oil or speculative advertisement 
for many years. In fact they virtually guarantee the honesty 
of their advertisers, as you will see from their announcement 
which we have reproduced. The Cosmopolitan is a property 
worth many millions of dollars and their reputation is too val- 
uable an asset to be put in jeopardy by the acceptance of any 
but genuine investment opportunities. They made a thorough 
investigation of the Rector Gas Lighting Company and their 
decision must be convincing to you. 

We hardly think that the New York Times or the 
Cosmopolitan will relish very much the free use made 
of their reputation by Mr. Kriebel, who at one time sold 
mining stock. Since that time, Mr. Kriebel has been ele- 
vated to the honorable position of assistant to the presi- 
dent, a title reading well for stock selling pur- 
poses. 

The New York Times is exceedingly careful of the 
character of the advertising it accepts and for that very 
reason the Times is regarded by the financial community 
and investors with unusual confidence. But it does not 
guarantee—an impression Kriebel tries to convey—the 
investment offerings advertised in its columns. What it 
does do is it offers a reward of $100 to any person sup- 
plying the information leading to the arrest and con- 
viction of anyone who has obtained money through a 
misleading or fraudulent advertisement printed in the 
columns of the Times. 

The appearance of the Rector Gas Company advertise- 
ment in the New York Times can by no stretch of imag- 
ination be regarded as abundant assurance as to the 
safety and profitableness of any investment made with 
the Rector Gas Company, whose stock is by no means in 
the investment class, but a speculation. To try and make 
it appear that this is a safe investment is, to say the 
least, grossly misleading. 


very 


UNITED WIRELESS TRIAL. 

In the trial of the United Wireless Telegraph Co.’s of- 
headed by President Wilson, now in progress 
before Judge Martin in the Criminal Branch of the Fed- 
eral Court, New York City, Assistant United States 
District Attorney Dorr outlined the Government's case. 
Mr. Dorr stated in opening for the prosecution that the 
company operated at a profit, but was a 
losing proposition at the rate of $175,000 a year. He 
charged the officers with conspiracy in selling their own 
stock’ holdings while representing that the stock they 
were selling was treasury stock. The value of the pat- 
ents, which was placed by the stocksellers at $5,000,- 
000, he claimed was not $29,000. 

All these facts were brought-out by The Financial 
World as far back as 1908, when the first financial state- 
ment of the company was published, and the whole 


ficers, 


was never 


proposition at the time was branded as a fraud. 
The statement made by Attorney Stanchfield, one of 


the nine lawyers for the defence, claiming the stock was 
worth every cent asked, is amusing. We are quite con- 
vinced that there is none of this valuable stock among 
the securities which the eminent counsel possesses to 
ward off a rainy day or provide his family against want 
after he shall have passed away. 


A WARNING. 
Our Reward of $100 Remains Open. 

Many of our readers report having received from J. 
Thomas Reinhardt his circular on the Porcupine North- 
ern Mining Company, on which we comment in another 
column. This leads us to believe that some person who 
broke into our office and stole a part of our circulation 
list at the time we were exposing the fraudulent opera- 
tions of the United Wireless Company has sold this list. 
At the time this list was stolen it was for the purpose of 
carrying on an anonymous campaign against The Finan- 
cial World. Although a reward of $100 was offered for 
the arrest and conviction of the thief, he was never ap- 
prehended. 

Our readers, already aware of our opinion of this class 
of investments, need no further warning and will rele- 
gate such circulars to the waste paper basket as a matter 
of course. What postage was used to invite them to join 
in this latest Porcupine proposition was just that much 
money thrown to the winds. 

We take the opportunity, since it seems that this list 
is about to be hawked about, to warn our subscribers to 
pay no attention whatever to any circular matter re- 
garding investments sent them by strangers and without 
their request. 

You are solicited to send all this truck to us so that 
we may make efforts to learn who is using our stolen 
list. It may furnish us with a clew as to who is the 
thief who stole part of our subscription list. 

Our offer of a reward of $100 for the arrest and con- 
viction of the culprit remains open. An additional re- 
ward of $50 is offered for the name of the person who is 
now hawking this list about and for proof that he has 
sold it to any one, as he is bartering in stolen property. 


A MERGER IN THE COBALT DISTRICT. 

The Cobalt district in Canada is generally considered 
to be devoted chiefly to mining of silver, but, as a matter 
of fact, the Cobalt section, or a goodly portion of it, is 
rich in agriculture. Hence, capital draws its returns in 
the Cobalt section from these two sources of wealth. 
There has been a very large development of the water 
power in the northern Ontario section by hydro-electric 
companies, and a company has just been formed under 
the name of the Northern Ontario Light & Power Co., 
Ltd., to merge these properties. They are the Cobalt Pow- 
er Company and its subsidiary companies, and the Cobalt 
Hydraulic Power Co., Ltd. The new company has been 
formed with an authorized issue of $15,000,000 bonds, of 
which $2,700,000 is soon to be issued; $2,500,000 cumu- 
lative 6 per cent. preferred stock and $5,000,000 com- 
mon stock. The company will acquire and operate the 
plants in the mining district of Cobalt and the town of 
Cobalt, the town of Haileybury and the town of New 
Liskeard, which lies in the new agricultural district. It 
Was during the building of a government railway to open 
up this agricultural district that the silver deposits of 
Cobalt were discovered immediately on the edge of this 
rich agricultural belt. The Cobalt excitement has come 
and gone, but the farmers are still pouring into these 
rich lands to clear them for the great diversity of crops 
which it is possible to assure to them. Ultimately, it is 
believed, the Cobalt territory will be more noted for its 
agricultural wealth than for its mining resources. 


CHRISTIANSBURG, VA., TO SELL BONDS. 

The town of Christiansburg, Montgomery County, Va., 
will open bids on May 20 for $40,000, 15 to 30-year, 5 
per cent. bonds. The proceeds will be used to install 
a municipal] water works. The Council reserves the right 
to reject any and all bids. 
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Pasadena, California 


Polytechnic 


High School 
Bond Issue 


$550,000 43% 30 Years 





NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock 
p. m., of May 15, 1911, by the Board of 
Supervisors of the County of Los Angeles, 
State of California, for the purchase 
of bonds of Pasadena City High School 
District in the sum of four hundred and 
seventy-five thousand dollars ($475,000). 
Each of said bonds will be dated May 1, 
1911, and will bear interest at the rate 
of four and one-half per cent (44%) per 
annum, payable semi-annually, both prin- 
cipal and interest to be payable in gold 
coin of the United States at the Treas- 
ury of the County of Los Angeles. 

Said bonds will be four hundred and 
seventy-five (475) in number of the de- 
nomination of one thousand dollars 
($1,000) each, payable as follows, to wit: 

Bonds Numbers 1 to 10, payable May 1, 
1919; 

Bonds Numbers 11 to 20, payable May 
1, 1920; 

Bonds Numbers 21 to 30, payable May 
ay geen: 

3onds Numbers 31 to 40, payable May 
i, 322; 

Bonds Numbers 41 to 55, payable May 
1, 1923; 

Bonds Numbers 56 to 70, payable May 
1, 1924; 

Bonds Numbers 71 to 85, payable May 
1, 1925; 

Bonds Numbers 86 to 100, payable May 
1, 1926; 

Bonds Numbers 101 to 120, payable May 
1, 1927; 

Bonds Numbers 121 to 140, payable May 
1, 1928; 

Bonds Numbers 141 to 160, payable May 
1, 1928; 

Bonds Numbers 161 to 180, payable May 
1, 1930; 

Bonds Numbers 181 to 200, payable May 
1, 1931; 

Bonds Numbers 201 to 225, payable May 
1, 19382; 

Bonds Numbers 226 to 250, payable May 
1, 1933; 

Bonds Numbers 251 to 275, payable May 
1, 1934; 

Bonds Numbers 276 to 300, payable May 
1, 1935; 

Bonds Numbers 301 to 32 
1, 1936; 

Bonds Numbers 326 to 350, payable May 
1, 1937; 

Bonds Numbers 351 to 375, payable May 
1, 1938; 

Bonds Numbers 376 to 400, payable May 
1, 1939; 

Bonds Numbers 401 to 425, payable May 
1, 1940; 

Bonds Numbers 426 to 450, payable May 
1, 1941; 

Bonds Numbers 451 to 475, payable May 
1, 1942; 

And for the purpose of a Grammar 
School, the following: 


, payable May 





NOTICE OF SALE OF SCHOOL BONDS. 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock 
p. m., of May 15, 1911, by the Board of 
Supervisors of the County of Los Ange- 
les, State of California, for the purchase 
of bonds of Pasadena City School District, 
in the sum of seventy-five thousand dol- 
lars ($75,000). Each of said bonds will be 
dated May 1, 1911, and will bear interest 
at the rate of four and one-half per cent. 
(4%%) per annum, payable semi-annually, 
both principal and interest to be payable 





PASADENA’S BOND SALE CONTINUED. 





in gold coin of the United States at the 
Treasury of the County of Los Angeles. 

Said bonds will be seventy-five (75) in 
number, of the denomination of one thou- 
sand dollars ($1000) each, payable as fol- 
lows, to wit: 


Bonds Numbers 1 to 3d, inclusive, paya- 
ble May 1, 1917; 

3onds Numbers 6 to 10, inclusive, paya- 
ble May 1, 1918; 

Bonds Numbers 11 to 15, inclusive, pay- 
able May 1, 1919; 

Bonds Numbers 16 to 20, inclusive, pay- 
able May 1, 1920; 

Bonds Numbers 21 to 25, inclusive, pay- 
able May 1, 1921; 

Bonds Numbers 26 to 30, inclusive, pay- 
able May 1, 1922; 

Bonds Numbers 31 to 35, inclusive, pay- 
able May 1, 1923; 

Bonds Numbers 36 to 40, inclusive, pay- 
able May 1, 1924; 

Bonds Numbers 41 to 45, inclusive, pay- 
able May 1, 1925; 

Bonds Numbers 46 to 50, inclusive, pay- 
able May 1, 1926; 

Bonds Numbers 51 to 35, 
able May 1, 1927; 

Bonds Numbers 56 to 60, inclusive, pay- 
able May 1, 1928; 

Ronds Numbers 61 to 65 
able May 1, 1929; 

Bonds Numbers 66 to 70, inclusive, pay- 
able May 1, 1930; 

Bonds Numbers 71 to 75, inclusive, pay- 
able May 1, 1931. 


The assessed valuation of taxable prop- 
erty in said school district for the year 
1910 is $36,753,649; the total amount of 
bonds of said district previously issued 
and now outstanding is $450,000, and the 
estimated present population is 32,000 

The bonds will be sold for cash only and 
at not less than par and accrued interest 

Each bid must state that the bidder 
offers par and accrued interest to the 
date of delivery and state separately the 
premium, if any, offered on the bonds 
bid for. 

A certified or cashier’s check in the sum 
of three per cent of the ¢mount of said 
bonds, or of the portion thereof bid for, 
payable to the order of the Chairman of 
the Board of Supervisors, must accom- 
pany each bid as a guarantee that the 
bidder, if successful, will accept and pay 
for said bonds in accordance with the 
terms of his bid, and said check shall re- 
main in the hands of the Board until] all 
of said bonds are paid for. The Board re- 
serves the right to reject any and all bids. 

By order of the Board of Supervisors of 
the County of Los Angeles, State of Ca 
fornia, made April 10, 1911. 

H. J. LELANDE. 
County Clerk and ex-officio Clerk of the 

Board of Supervisors. 

By A. M. McPherron, Deputy Clerk 


inclusive, pay- 


, inclusive, pay- 





ANNOUNCEMENTS 


103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the General 
Mortyage of The Denver Gas and Electrie Com- 
pany, dated May 1, 1903. 

YOU ARE HEREBY NOTIFIED that the Com- 
pany intends to pay off and redeem the following 
numbered outstanding General Mortgage Five Per 
Cent. Bonds issued pursuant to the terms of the 
General Mortgage, The Denver Gas and Electric 
Company to The Trust Company of America, 
dated May ist, 1903, and the Supplemental Gen- 
eral Mortgage, between the same parties, dated 
September Ist, 1908, to wit: 





$1,000 BONDS 
88 1532 3010 4178 6593 7078 
201 1563 3072 293 6625 7249 
243 157 3130 4398 6652 7321 
1107 1573 3428 4491 6613 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 3630 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1230 2302 3844 6345 6985 7872 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 

$500 BONDS 
A-19. 

$250 BONDS 
B-19. 


The above numbered bonds will be 
and paid at the office of The Trust Compan 
America, No. 37 Wall Street, New York City 
New York, on May Ist, 1911, at the rate of 103 
per cent. of par, plus accrued interest to that 
date, and upon such date all future interest upon 
such bonds will cease and the coupons therefore 
will be void; of all of which you will please take 
notice 
THE DENVER GAS AND ELECTRIC COMPANY 

By HENRY L. DOHERTY, Président 





PROPOSALS 


Bonds For Sale 


The City of Americus, Ga., offers 
the following thirty year bonds: 
Forty Thousand Street Paving 4% 
Forty Thousand Sewerage . 4%% 
Twenty-five Thousand 

Water Works . . . .4%% 

Financial statement will be for- 
warded on application. 

All bids must be filed, under seal, 
withthe Mayorand City Council, by 
seven o'clock P.M., May 16th, rg11, 
accompanied with certified check for 
three per cent. of bid. 

Right reserved to reject any and 
all bids. 


For further information address 


LEE ALLEN, Chairman Finance Committee. 
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Bonds for Sale 


Bids will be received by the Council of 
the town of Christiansburg, Virginia, 
until the 20th day of May, 1911, at 8.30 
o’clock P. M., for the sale of $40,000 
of 5%, 15/30 year bonds, issued by the 
town of Christiansburg, Montgomery 
County, Virginia, for the purpose of 
installing a municipal water works for 
the town. The Council of said town 
reserve the right to reject any and all 
bids. E. S. HAGAN, Mayor. 





























17 Cents a Day Buys 


The Oliver 
Typewriter 


The Standard Visible Writer 





Can you spend 17 cents a day to 
better edvantage than in the pur- 
chase of this wonderful machine ? 





THE OLIVER 
TYPEWRITER COMPANY 
310 Broadway, New York, N. Y, 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 
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Col 1 South Ist | reer ree 753 75% 75] 
eee eee 144% 143% 1445 
Den. & R he0n6enbsscanees< 30“ 29i5 2950 
a TR once cccateece 698 63 rely 
a We 6nnkese caeseseees 34% 34% 84% 
bEGessceensedcncccecccscce 3034, 29%, Busy 
Erie bn pt. 4s 45 
2 MTEEO a cc cccccsccscces 156% 154% 16563 
@t North pf................. on 26" 12854 
_ Seer. 60% 60 6S, 
a , rrr 119% 118% 119% 
meee O658000660000060006 19 1sy 9 
Mtor-Met pt................ 52 51 51% 
Iowa Oent is * r 
| eee: 
Lou & Nash. 
MBSPSS8S M. 
MK & Tex 
BRO. FOB. . cecccscce 
Nat Lead...... 
N Y Oent... 
Nor & West 
North Pacifi 
PUD. BF Mccccscccsccdcacecss 
Reyer 
Press 5 Up 
BOMITB cccec ccccsccccccccocs 
KOCK isisud 
Southern Pacific 1145, 1145, 
SD SO OR ccccccscenccscs 20), 2634 20%, 
| eee 26% 26% 26% 
DET OD ntccaciniccccces 47% 47% 47% 
Union Paeniic............... 176% 1154 176% 
U8 Rubber................ 40% 34 -40% 
0 eee 75 734 Tas 
U8 Steel p...... +++. 120% 119% 12Uu% 
|” "arse ARES t4y, 444% 44% 
WHEE Greccecedcccccccesccns sul, 59), GO% 
J 8 Serr 36% 36% BO 
Weat U To... ee ieeeee es 73% 74 





BOSTON STOCKS 


April 28, iv11. 








High Low 
Am Agri Chemical pf............ 101% 101% 
Am FPueu Service pf................ 4 5 
American [Mlephoue.. os cccccee 
American Woollen pf. oe 
APizONna COMMEPCIAL,..... ceseeeeee 
BPO BO GORE. cccsccccccccocsdene 
NOU. ccncccess a60endeses 
Oopper Range Consolidateu,...... 60% 66% 
East Butte Mining.. svcctee, BAGS 11% 
Franklin Minitng............005 «++ 9% #9 
EY CIEE, . . .ccssccnestecccces 12% 12% 
Ey Si cnntncenedebeeseeetede 31 8u 
MN GOD accnnccndccccoccsncescsese 91 91 
Nevada Uon Mining...............- 18% 18% 
North But Milfing...............-. 28% 27% 
Shannon Miming.................++- 10% 10% 
Superior & Pitts Mining........... 1h, 14 
United Fruit............seesees . ...1864% 186% 
United Shoe Y pease wennneabes 54 53 
Utah Consolidated..............++++ 14% 14 





EASTERN SECURITIES. 
These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
% Pay Bid Ask 
4 


American Glue com ....... M &N 105 = 110 
American Glue pf ........ 8 F&A il47 152 
Boston & Prov. R R .... 10 J-Q 292 297 
Butte Elec & Pow pf ... 5 J-Q 73 76 
Butte Elec & Power ..... 7 Q-J 107 +109 
Columbian Nat Life 7 F@aA 10s 115 
Conn River Power com ..-- — 22. 237 
Conn. River R. R. ...... 10 J & J 266 275 
Duluth Edison Elec pf.... € J-Q 83 87 
Mass. Lighting Co. ...... 7 F-Q 124 6128 
Niles-Bement-Pond pf .... 6 F-Q 9 100 
Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas & Elec com, 8 Q-M 104 - 
Oklahoma Gas & Elec & 7 Q-J 94 98 
Providence-Wor. R R 10 Q-M 260 «265 
Regal Shoe pf .........++. 7 Q-J 96 oy 
U. 8. Envelope com ....— —— 59 63 
U. 8S. Envelope pfd ....... S 114 ll? 
U S Finishing com . va 92 9 
U 8 Finishing pfd .. D = 110 
38 


Waltham Watch com 
Waltham Watch pf 
GUARANTY TRUST CO.’S NEW 
CLUB. 

The employees of the Guaranty Trust 
Company of New York City have organ- 
ized the Guaranty Club for the purpose 
of promoting good fellowship among its 
members and encouraging banking and 
financial education, fraternity, good 
health, wise investments and intelligent 
co-operation. Among the more import- 
ant activities will be an annual dinner, 
an annual field day, a series of inter- 
department games by the various athletic 
organizations within the club and ad- 
dresses by prominent financial men at 
monthly meetings. A library of financial 
and kindred books will be established. A 
savings department with a profit-sharing 
teature for benefit of the members of the 
club has been organized, and a substan- 
tial sum is already on deposit. The of- 
ficers are: F. W. Ellsworth, President: 
J. H. Thompson, Vice-President; J. . 
Lewis, Treasurer; Hy. R. Wohlers, Sec- 

retary. 





38% 
122 «124 








The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8. & Mexican Trust Bidg. 
City of Mexico, U. S. & Mexican Trust Bidg. 


London, Eng., 8 and 9 Austin Friars, B. O. 
Amsterdam, Hollaad, Simgel, No. 248 


New York City Agency 
SINGER BUILDING. 





“A FINANCIAL DILEMMA.” 

Buyers of bonds (also those who have 
speculative inclinations, either in a busf- 
ness or Stock Exchange sense) will be 
interested in a booklet issued this week 
by D. Arthur Bowman & Co., 609 Third 
National Bank Building, St. Louis. Its 
title is “A Financial Dilemma and How 
It Was Solved.’’ 





CITIES SERVICE DIRECTORS. 

At the meeting held by the Cities Ser- 
vice Company the following Directors 
were elected: Henry L. Doherty, Leslie 
M. Shaw, Howard E. Mitchell, William F 
Hoffman, Dennis Sullivan, Frank W. 
Frueauff, Charles T. Brown, Chas. A. 


Frueauff, William B. Joyce, F. W. Rol- 
lins, Warren W. Foster, Holton H. Scott, 
Carlo B. Gilbert, James M. Satterfield 
and Paul R. Jones. 





WANT NEW _ BUSINESS 











Good Financial Advertising must create new _ investors, 
particularly at a time when investment opportunities are 


good. 


It cost little to start an educational creative advertising 


campaign. 


For best results conduct that campaign in the New York 


American. 


Its financial pages are independent and the most popular 


published. 


It offers you a tremendous circulation among people with 


large and small idle funds. 


For turning out attractive, 
mand its copy department. 


Want more business ? 


ADVERTISE FOR 


creative advertisements, com- 


iT 
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CURRENT 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
furnished by 
New 


power and railway securities are 


Lamarche & Coady, No. 2 Broad Street, 


York: 

+Am L & T com stock ............. 
7T C Ry & L Co 6 pc cum pfd stk. 
Tri City Ry & L Co com stock...... 
+Kings Co Elec Lt & Pr stock ° 


*St Jo Gas Co Ist 5s, 1937............ 


*st P G L Co gen mtg bs, 1944 


*South L & T Co col tr 658, 1940... 


*Syracuse Gas Co ist 5s, 2946..... 
*Tri-City Ry & L Co Ist is, 1923 


Wash Ky & E Co cons 4s, 1951 .... 
7Am L & T CoO 6 pc cOns pfd stk... 
*Mil G L Co, Ist 48, 1927 .......... 
*New Amst G Co cons 6s, 1948 .... 
*N Y & E RG CoO 1st cons bs, 1945.. 
*N Y & E RG Co Ist 5s, 1944 ...... 
Pacific Gas & Elec com ........../.. 
Pacific Gas & Elec pfd............. 
Roch Ry & L Co cons 5s, 1954 ........ 
St Croix Water P Co Ist 5s, 1929.... 
*Binghamton Gas Wks Ist 5s, 1938... 
Bklyn Un Gas Co ist cons 6s, 1945.... 
*Butte Elec & Pow Co list 5s, 1961... 
*Cont Un Gas Co ist 5s, 1927 o6e6eee 


*Con Ry & L Co Ist 4%s, 1951 
Den Gas & El Co gen mtg 5s, 


49.. 
Det City Gas Co prior lien 5s, 1923.. 
East Penn Rys Co Ist 5s, 1936....... 
*Equit G L Co, cons Ist 5s, 1932.... 
*Grand Rap G L Co 1st 5s, 1916..... 
Int’l Traction, Buffalo, com ....... 


Int'l Traction, Buffalo, pfd ....... 


Indiana Ltg StOcK .......ceeeeeeeees 
Indiana LAg BORER ..cccccccccccccses 
*K City (Mo) Gas Co list 5s, 1926... 
*Kings Co E L & P Co Ist 5s, 1937.. 
Kings Co E L & P Co p in 6s, 1997... 
*Madison G & E ist 68, 1926......... 


+Ex-dividend. 


*And accrued interest. 


CITY RY. & CONSOLIDATED 











bo 
95 
10215 
li4 
104 


Asked. 


287 


94 
3d% 
125% 


36 
67% 
99 
103 
116% 
108 


GAS CO. INACTIVE UNDER- 


LYING BONDS. 


Frederic H. Hatch & Co., New York & Boston. 
nt. 
Bleecker St & F Fy Ist 48, 1950..J & J 


Bway Surf Ry ist 6s, 1924....... J 
Bway & 7th Ave Cons 5s, 1943....J 


Bway & 7th Ave 2d 6s, 1914...... J 
Central Crosstown Ry 6s, 1922.M 
Christopher & 10th St 4s, 1918...A 
Col & 9th Ave ist 6s, 1993......M 
Dry Dock, E Bway & B 5s, 
D. D. E Bway & B ctfs 5s, 


424d St, Man & St N 6s, 1919.... 
Lex Ave & Pav Ferry 58, 1993....} 


3d Ave Ry Cons 5s, 1948......... F 
Sou Bivd Ry 6s, 1946............. 
So Ferry Ry ist 5s, 1919.... . 
Tarrytown, W P & M 65s, ‘ 
Third Ave Ry ist 5s, 1937........ 
34th St Crosstown Ry 5s, 1996....A 
28th & 29th St Ctwn Ry 5s, 1996..A 
Union Ry Ist 5s, 1943 : 
Westchester Elec Ry 53, 1943.... 
Yonkers Ry Ist 5s, 1946.......... 
Cent Union Gas 6s, 1927.......... 
N Y & E R Gas Com 6s, 1945.... 
Equitable Gas Ist 6s, 1932......) 
New Amst Gas 5s, 1948............ 
N Y & East R Gas ist bs, 
N Y & Sub Gas is, 1949... 
N Y & Westc Ltg 5s, 1954 
N Y & Weste Ltg 48, 2004 
Northern Union Gas 6s, 19: 
Standard Gas Lt 65s, 1930....... 
Westchester Lighting 5s, 1950....J 
White Plains Ltg 68, 1932........ J 











ELECTRIC LIGHT AND TRACTION 


SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., 
Bid. 
2384 


American Light & Traction (com).... 
American Light & Traction (pfd)..... 
American Gas & Electric (com)....... 
American Gas & Electric (pfd)........ 
American Gas & Electric list 5s....... 
American Power & Light (com)....... 
American Power & Light (pfd)........ 
Cities Service Co (cOm).............+.. 
Cities Service Co (pfd)............+-+.- 
Denver Gas & Electric stock......... 
Denver Gas & Electric gen 5s......... 
Empire District Electric (pfd)........ 
Empire District Electric bonds...... 
Lincoln Gas & Electric .........+..-+4+ 
Pacific Gas & Electric (cOm).......... 
Pacific Gas & Electric (pfd)............ 
Western Power (com) .........++e+e++- 
Western Power (pfd) .......-...seeeees 





Ex-dividend. 





SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


Tenn. 


Cumberland Tel & Telegraph stock.... 
Decatur Land Co (Alabama) com.... 
Decatur Land Co (Alabama) pfd...... 
Ensley Land (MEW)  ........sseeeeeeees 


Nashville & Decatur R. R..... 


Nashville, Chattanooga & St. L. Ry.. 


Nashville Ry & Light com... 


Nashville Ry. & Light pfd... ic SE 


South & North Alabama Ry.. 
BONDS 


Nash., Chat. & St. L list mtge 7s.... 

tC. Li. COM EB....ccces 
Nash. Ry & Lt. refd (1958) 5s....... 
Nash. Ry. & Lt. con (1953) 5s......... 
Birmingham Ry. & Elec. (1924) 6s.... 
Tenn State Settlement (1913) 3s....... 


Nash., Chat. & St. 





Bonds price plus accrued interest 


BP RRP po Be RP po BP Re Be PPR a Re Re 
CunOuruuroucszcdu 


BP RPP oe Be Be Be Re RP Re Re Re 
‘ant hakitekeste 


Bid. Ask. 
60 65 
102 102% 
102 «103 
100 101 
85 90 
78 85 
99 «6101 
95 99 
32 42 
98% 100% 
98 100 
5 60 
80 90 
8 90 
50 75 
109 110% 
100 =102 
12 2 
101 103 
6 75 
75 85 
101 103 
97 100 
104% 106% 
100 §=6102 
10: 105 
99 103 
100 103 
80 83 
,99 101 
102 «105 
103% 105 
90 91 


Bid. 


148 


144 


66 


9 


40 
106 


109% 
95 


102 
102 


96% 


N. 


‘Ask ed. 


Fae -~ ed. 


150 
25 
225 
135 
189 
150 
67 
91 


Ex-dividend. 





INSURANCE STOCKS. 
Quoted by E. 8. Bailey, 66 Broadway, Z 


City of New York 
Commonweaith 
Continental ........ ee 
Empire City ..ccccccccccccccccess 
Pidelity-Phenix ... 

German Alliance 
German-American 
Germania ($50) 
Glens Falls ($10) 


Globe & Rutgers ....ccecscscceees coeee 

Hanover ee) PPT TTT TTT TTT TTT OTT TT TTT 
WERD cccecccces seeseccccece 

Nassau ($50). Rass 9069000006600508 

Niagara ($50) ......sese0- 

North River ($25) .......- 


PACIAC ($25)  cccccccccccccccccccscccccs 
Peter Cooper a) 

Stuyvesant ....... e 
United States ($26) 
Westchester $40) 
pr City ($60) 
Aetna Life ....cccscoees 


Connecticut General ......-+++- 
Equitable ...ccccsee secceccseces 
Germania ...... cece cccce ° e 
Hartford Life .....ccecescecees 


TEOERO  cccccccece cecececoce 
Manhattan Life .....-..ses0+. 


Metropolitan ($25) ........... o00esseeesee 
Prudential] ($50) ....cccccccccccecscccces 
Travellers Hartford .........++- eeeseeeeee 
United States Life ...csccccccecccccees 


Aetna Indemnity ($25) ........ eececsceece 
Casualty Company of America .........- 
Fidelity and Casualty ........ avccoese 

Hartford Steam Boiler ...... eccccccccccs 
Metropolitan Casualty ........ Covccccsccee 
New York Plate Glass GES) ccccccccccce 

United States Casualty ...ssesccssseeee. 










MISCELLANEOUS STOCKS. 


Quoted by Frederic H. Hatch & Co., 
and Boston. 

Int. Int. 

rate period 


The TORE  .ccscccossecees 5 Q-F 
Am Chicle com .........:. 5 Q-J 
Am Chicle pf ....ccccsseee 6 Q-J 
Am Coal Product ......... 6 Q-J 
Am Dist Tel N J ....seeees 4 Q-J 
American Press .......+s+ 6 Q-J &ex 
BM TRPOGE GE  ccccccccsces § J &éJ 
Am Type Founders ...... 43844 
Am Type Founders pf - 7 OJ 
Am Type Founders d 6s..— M & N 
Am Type Founders d new.— M & N 
Babcock & Wilcox ...... 7 Q-J 
Barney & Smith ......... 6 Q-M 
Barney & Smith pf ...... 6 Q-M 
Borden Con M ......... 8 Q-M 
Borden Con M pf ........ 6 Q-M 
Bush Terminal com ...... _-_ — 
Cen Fireworks com ...... -_— 
Cen Fireworks pf ........—- — 
Conn. Ry. & Light .. 4 Q-F 
GSUEN Sb nccusbeevesscsue . 6 Q-J &ex 1 
Du Pont Powder ...c..0.- 8 Q-M 57 
Du Pont Powder pf ...... -— 
Empire steel & Iron ....— —— 
Empire Steel & Iron pf ..— - 

E. W. Bites com ........ § Q-J 

i Wie. Me ME “Sdwasececs 10 Q-J 
Hall Signal com eseacee' 2 ee 
Int. Nickel Com ..ccccccce 6 & ex 
Bt. Mickel pl ...0% oo 
FS ere - - 

Int. Silver pf .... isn oo 
Kings Co. E. L. & L. . 8 Q-M 
Nat. Cash Reg. pf 73449 
Niles-Bement-Pond , . 6 Q-M 
Niles-Bement-Pond pf .... 6 Q-F 
Otis Elevator ......... . 6 Q-F 
Otis Blevater pl ...ccccce 6 Q-J 


Pacific G. & E. com .... —_ 
Pacific G. & E. pf - 
Phelps D & Co. 

Pope Manufact TT : 
Pope Manufact pf . -- 6 Q-J 
Producers’ Oil rene 
Pratt & Whitney pfd... 6 Q-F 


Royal Bak P com «see 2Q-M & ex 17 


Royal Bak P pf 
Safety SH &€ L 


. 6 Q-M & ex 


Sen-Sen Chiclet Be oo* — 
Standard Milling pf ...... 3 A & O 
Tex & Pac Coal ....<. -»- 6 Script 


Trenton Potteries . _ 


Trenton Potteries pf ....— 


| 
| | 


Tren. Pot. Fdg. Cts ...... 4J&4] 
Trow Directory ........00. ~ — 
Union Carbide ...cccccccee 6 Q-J 
WOR TWF ciccccccccccce 2 Q-J 
Union Typewriter ..... -— 
Union Typewriter 1 pf 7A&O 
Union Typewriter 2 pf 8 A&O 
United Bank Note 4 Q-J 
United Bank Note pf 7 Q-J 
U. S. Finishing com . 4 Q-J 
U. 8S. Finishing pf ...... 7 Q-J 
U. S. Finishing ist 5s... — J & J 
U. S. Finishing con 6s ...— J & J 
WO I, cccscccs ——- — 
Ce | ee a 
West Power ........ ——— 
West Power pf ...... ——_—— 


*Ex. dividend, 1% per cent. 





CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., Broad and Wall 


New York. 
Bid. Asked. 


d ican Rolling Mill ........... 251 275 
American Kolling Mili pfd ......... lls% 119 
innath & Suvur. Beil Tel .... 158 190 
nCinnati Gas & Blec ...cccceese gu% 91% 
Cincinnati Gas Trans iadeanseew ee shy 87% 
Columbus Gas «& BUGS . senses cee 30 32 
Columbus Gas and Fuel pfd ......... 15 75% 
Columbia Gas & Electric ......... ° 13 14 
Cincinnati Union Stock Yards .. 91 2 
Cincinnati Milling Machine ....... 105 1l0 
Cuyahoga Tel. V es Winksassn< Si%y 88% 
y & Egan pfd icietatbebure+cnuae 103 110 
Pamemeeeets Oo, OF cccceceocscccecvs 118% 120 
Soap ene eesdaegudnseennads ° 90 os 
BORD Tse WEE cccccovdcvssceses ll64%, 118 
ee BG BOS. icsscvcenecse ses wee 110 
Soap special pfd ...... eeee 101 102 
Globe-Wernicke j6oniegeseencenens - 133 
Globe-Wernicke pfd sede beraseeeees lll 


Grocery & Baking Co pf 110 113 
Grocery & Baking 2d pfd. 112 115 


Carey OEE sk essenccussesoose 105 105 
Proctor & Gamble ...062 seccceses 3y4 400 
Proctor & Gambie pfd_ .........+... 179 190 
Ts BR nn cnvcvcedcsensesvacess 92 94 
2 Se BERL. § ccvecescees 36 90 
U. 6. Card Playing Co ..ccccccccces 147 150 
Columbus Xenia pondaaaenasaenas 203 206 
es BR FB ccsccaccvveseecssvaves 160 170 
COM OC BF PF Ob acosecccsecvcvccs 105 110 
Little Miami Guaranteed ........... 211 212 
CN &C Lt & Traction ...... basta 95% 96% 
CN & C Lt & Traction pfd ....... 85 56 
Cincimmati St By  ccccccccccsccccece 128 130 
NE - occdauseas Vieeseenennde 47 49 
Traction Pld  oisccccsccccicsess 90 95 
Columbus Railway  ........ssssceeess ae 40% 
Columbus Railway pfd ............. 101 103% 
Ohio ist cons gold DBsncedonedas 93% 94 
MW & CO BG We GB cckdc wccvvcces -- 103 105 
N & C Cons list mtg 68 errr TT 102% 104 
Columbus Railway 68) ......-s-eeees 102% 103 
Columbus Railway 48 .....-eeeeeess 80 SL 
Edison Electric 68 ............ 101% 102% 
Gas TANS, GURL ..cccccsccccece 96 97 
Union Lt Heat & P list mtg 4s ... 2% 9 
, Gas & Bloc BO .ccccccccccccccces 65% 67 
G Tel Ast mite FO cccceccccsccese 83 85 
Cuyahoga Tel Co Ist 56s ........... 87 88% 





PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods, 


Pittsburgh, 
Bid. Asked. 


American Sewer Pipe .....sccceseeseeee 16% 17 
Crucible Steel ........ papcenesnsesaborne. ce ee 








Crucible Steel, pfd ..... 80 
Harbison Walker Ref. Co 44 
Harbison Walker Ref, pfd 96 
DEE: cas nucavesesoaesesn eons y 5% 
Brewing, pfd ......... souee 23% 
Mfg. Light & Heat ........ccccseee L 20% 
Monong. River Coal ...... Sie 
Monong River Coal, 23% 
PUM ccccccccescesscessoese 40% 
Plate Glass 108 
i, <¢endpectsassokesana 4 205% 
OCoGl, PEE coccccccccccccesccece 783 79% 
BreWing ccccccccccscccccce ee 24 23 
Brewing, pfd ....... eee 2: 43 
Westinghouse Air Brake ‘ 149 


Westinghouse Elec. 24 .....-.++ i 34% 
Standard Underground Cable 5 


Switch & Signal .......... 83% 854% 





DIVIDENDS 








8 Q-M & ex 


Office of the Consolidation Coal Company 
Baltimore, Md., April 15th, 1911. 
Board of Directors has declared the regu- 
rte lividend of one and one-half per 


(1%%) on its Capital Stock, payable April 
1911, to the Stockholders of record at the 
of busines April 22d, 1911, and also de- 


irterly dividend of one and one-half 
) on the subscription receipts for 
i dividends declared after January 
911, payable April 29th, 1911, to the holders 





rd at the close of business, April 22d, 1911. 
nsfer Books will remain open. Dividend 


will be mailed 


T. K. STCART, Assistant Treasurer. 





DIVIDEND NOTICE 


PACIFIC GAS AND ELECTRIC COMPANY 


meeting of the Board of Directors has been 


for 3 P. M., May lst, 1911, for the pur- 


of declaring a dividend (No. 21) of $1.50 
share upon the Preferred Capital Stock of 
this Company 
payable On May 15th, 1911, to Stockholders 
record at 3 o’clock P. M., May Ilst, 1911. 
Transfer Books will not close, and owners 
desiring checks payable to themselves should 
stock certificates issued in their own names 


for the quarter ending April 30th, 


before the last-mentioned date. Checks 


for the dividend will be mailed. 


D. H. FOOTE. 
f the Pacific Gas and Electric Company. 








COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Plaee, 
High Date Low 


April 4-26 15 
Mee  sbabia és 2.20 4 
PE. nhencdrivscs vs } 
we. énddiwe 15.34 
August 1 
September 

October 50% 60.0 
December ..... : 

January obbeeeees 

March ........ 





COUPONS 





MINNEAPOLIS & ST. LOUIS RAILROAD CO. 


May 1, 1911, from Consolidated 





Fin é Cent. Bonds of this company 
paid on id after that date upon presen 

the office of the company, Broad Ex- 
Building, New York 


F. H. DAVIS, Treasurer 











IT INTERESTS HIM. 
Sirs—I look forward with inter- 
e day for the Financial World, 
h I do but little in stock. 


HUGH BOYLE. 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Inereasing security from the fact that the 

supply of agricultural land is not equa) to the 
emand. 


For 35 years we have sold such loans and no 
buyer has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 














CALIFORNIA INVESTMENTS 

The attention of investors is invited to some 
very fine oil properties I have for sale or 
lease. These are producing and proven, 4s 
well as unproven. Also, acreage for col- 
onization or subdivision. 

W. T. KILGROVE, 
O. T. Johnson Bldg., Los Angeles, Cal. 





A NEW FEATURE. 

Seesselberg & Banigan, of 15 Broad 
Street, have added a department to their 
banking business for the purpose of find- 
ing out if there are any values in obso- 
lete securities investors may hold. At 
times they have been called upon to find 
out whether some securities of this class 
possess any value. In going over a 
list of securities supposed to have no 
worth at all, they discovered that one 
block of bonds, which the holder never 
believed possessed any value, could be 
exchanged for bonds with a market on the 
basis of 50 cents op the dollar, so that 
what was thought worthless was really 
worth about $4,000. This suggested to 
the firm that there might be similar 
cases and as an assistance to. their 
clients they have established a statistical} 
department solely to discover hidden 
values where they exist. 





A GUIDE FOR THE INVESTOR. 

W. E. Hutton & Co., members New York 
Stock Exchange, Wall and Broad Streets, 
New York, issue weekly for distribution 
a detailed comprehensive Quotation 
Record in booklet form, showing high 
and low, number of shares dealt in, and 
prices of listed bonds and stocks. 





LAMAR COUNTY VOTES A BOND 
ISSUE. 

At a special election held at Paris, 

Texas, April 22d, a bond issue of $300,- 

OOO was authorized by an overwhelming 


DESERVES CREDIT. 


The Financial World, 
New York City. 

Dear Sirs:—Your paper deserves the 
greatest credit for its assistance to small 
buyers especially, who, but for your time- 
ly advice, might easily fall a prey to the 
unscrupuously active sellers of queer 
bonds. Yours truly, 

Arthur Peirce. 





PREMIUM ON LAKEWOOD, O., 
BONDS. 

Bids received on April 24th for $15,000 
Lakewood, Ohio, 5% Water-Works Im- 
provements Bonds were all above par, as 
follows. 


Bidder. Premium. 
Provident Sav. Bk. & Trust Co., ee. 
oo eer $1527.00 


Weil, Roth & Co., Cincinnati, O. 1202.00 
Seasongood & Mayer, Cincinanti. 1361.00 
Hayden, Miller & Co., Cleveland. 1480.00 
Otis & Hough, Cleveland, O..... 1355.00 
Tillotson & Wolcott, Cleveland... 1422.00 
First Nat. Bank, Cleveland, O.. 1429.75 
New First. Nt. Bk., Columbus, O. 1317.00 
Second Nat. Bk., Toledo, O...... 1469.55 





THE PORCUPINE CLAQUE PIL- 
LORIED. 
New York Evening Post. 

Have you a little Porcupine? It is very 
much desired that you should have some. 
The first name, which is the given one, 
does not matter. It may be Splendid 
Porcupine, Lucky Porcupine, Nonpareil 
Porcupine, even Peerless Porcupine, or 
Anything Porcupine, but if you have none 
of these or others, you have been over- 
looked. Perhaps some Porcupine has been 
reserved for you. If not in yesterday’s 
or to-day’s mail, you will surely find in 
to-morrow’s or the next day’s mail a 
regular statement from a _ Porcupine 
broker (7?) you never heard of, showing 
that anywhere from 50 to 200 shares of 
a Porcupine stock has been “reserved’”’ 
for you at so much per share. The amount 
is set down, the extension in dollars of 
debit balance owing your broker is regu- 
larly made, and you are “in.’””’ You may 
think at first that it is an error. The 


statement was probably intended for 
some one else. But if you look again, 
you will see that your name is rightly 
spelled, and that your address is correct- 
ly stated. There is really no doubt about 
it. Some Porcupine stock has been ‘‘re- 
served” for you, whether you ordered it 
or not. That the Porcupine promoters 
should go so far as this suggests that 
Porcupine stuff is not selling of itself 





Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 











WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 45-49 Exchange 

Place, New York. 
This week has been the most 
that the cotton market has witnessed for 
months. Both the new and old crop 
months sold into new high ground. The 
strong statistical position of the staple 


continues to be the speculative feature, 
and under this influence, the market for 
May, July and August is expected to 
continue firm with every prospect of ul- 
timately higher prices. 

The sale of the fall and winter options 
above 13c. looks to us to be a good spec- 
ulative risk. In July and August, pur- 


active 


‘chases on good breaks will likely prove 


profitable, as these months are in strong 
hands. We expect the spread between 
the two crops to widen much further. 


THE GENERAL SITUATION. 
Thomas Gibson. 

The two great fundamentals which make 
for prosperous conditions—money and th 
crops—continue in a favorable position. 
Reports from the South indicate a largely 
increased acreage of cotton, and that the 
use of fertilizers will exceed last year by 
1) or 2U%. 

Money continues to flow this way in 
large quantities The outflow, however, 
increased somewhat this week. Gross 
earnings of 1) roads reporting for March 
decreased 1.77%: expenses decreased 
O.96%; net decreased 3.62%. For nine 
months gross increased 3.60%: expenses 
increased 4.14%; net increased 2.42%. The 
railroads as a whole are doing well in 
spite of the higher wages. 

The cut in ore prices should prove a 
distinct benefit toethe steel producers. 





SCRANTON, PA., BONDS. 
$150,000 City of Scranton, Pa., 44% 
Bonds, are being offered by R. M. Grant 








majority. There was 1,167 votes for the 
bond issue, and 91 against it. 





so amazingly fast. 


& Co., of New York. 








RASINES HURT ABOUT OUR CRITICISM. 


Anthony Rasines, who is selling the stock of the Dial 
Cash Register Company of Milwaukee, seems, from a 
letter to a subscriber, to take the criticism The Financial 
World expressed regarding the price he is asking for the 
shares as a personal reflection on his honor and integ- 
rity. 

We said that we believed $12 a share for a stock with 
a par value of only $10 in an enterprise still largely in 
the embryo as far as transacting any actual business, to 
be rather an excessive, if not fancy, price, and we still 
hold to this view. 

There is very little sense in paying a premium of 20 
per cent. above par for a security not producing any 
ineome, but expected to do so some time or other, when 
he can purchase securities of corporations behind which 
there are enviable dividend records extending over a 
long period of years at prices considerably under their 
par value, 

This is our criticism in a nutshell. Mr. Rasines is also 
much put out because we did not care to send a represen- 
tative to Milwaukee, upon his invitation, to make an 
investigation. There was no necessity for our doing so, 


since the company’s own financial statement and state- 


ments made by Mr. Rasines in his letter to us, fully con- 
firmed our belief that the stock, at the price he asks. 
cannot be considered attractive. He claims it is one of 
the greatest investment opportunities. Mr. Rasines is a 
man well along in years. Sixty-three is his age, and forty 
years of this time he claims to have spent in the financial 
fields. If this is the case, and we have no reason to 
doubt it, we can say with perfect frankness that when 
Mr.. Rasines contends this non-productive stock of his is 
the greatest investment opportunity in the age, he has 
still much to learn in the business. 

Every person with the smallest knowledge regarding 
securities will disagree with him. His stock is not an 
investment, simply a speculation, involving considerable 
risk. At $12 a share the holder of this stock would have 
to wait twenty years to receive his principal back if the 
stock paid 6 per cent. dividends per annum: thirteen 
years if it paid 8 per cent., and ten years if it paid 12 
per cent. After that it would show a profit. 
Mr. Rasines has not looked at it in this light. 

In differing with Mr. Rasines we are not considering 
his character or his purposes; we are, in the interest of 
our subscribers, telling them what we think of the 
stock as an investment, a right which we at all times re- 
serve to ourselves. 


Possibly 
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Among the Companies whose Bond Issues we have Distributed 


Sixty-Seven Public Service Corporations 


have furnished us with financial statements for the years ended December 31, 1909 and 1g10. 
These companies, which are located in practically every section of the United States [three 
in Canada], comprise electric railway, electric light and power, hydro-electric, gas, telephone 
and water companies, the average annual gross earnings of which are about $2,800,000. 
The following table shows the increase in gross earnings for the year I910 over Ig09: 


Gross Earnings for year ended December 31, 1910............. $189,457,605.59 
Gross Earnings for year ended December 31, 1909............. 169,033,535.25 
NN 6 Nr cag GRASS rb ikin sncdlen KAS oe a hie Riad ae $20,424,070.34 or 12+% 


The following 3-year table shows the yearly accelerated increases in gross earnings 
of these companies regardless of the fluctuations in business and financial conditions: 


60 Companies increased their total gross earnings in 1908 over 1907 by 7.3% 
61 Companies increased their total gross earnings in 1909 over 1908 by 11.3% 
67 Companies increased their total gross earnings in 1910 over 1909 by 12+ % 


We have on hand well-secured bond issues of Public Service Corporations at 
Prices to Yield 44% to over 54% 


Complete circulars on request 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 
Pine Street, Corner William, New York 



































We Finance 


Electric Light, Power and Street Railway 
Enterprises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Co 


Paid-Up Capital and Surplus, $5,280,000 
71 Broadway New York 
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Judicious Investment 


Ta investment of money along judicious lines will accomplish three important 
things: 


First—It will lead you to exercise every precaution in selecting the best types 
of investment. 


Second—It will convince you of the wisdom of diversifying your investments, 
both as to type of security and geographical location of the properties. 


Third—It will increase the earning power of your money. 


What is judicious investment? It is employing your money to its best 
advantage within the limits of the field of legitimate investment, which is entirely 
apart from that of business ventures, or purely speculative undertakings. Broadly 
speaking, this field may be divided into three sections as follows: 


Where money will earn about 4 to 5 per cent. 
Where money will earn about 5 to 6 per cent. 
Where money will earn about 6 to 7 per cent. 


There are some investors who should seldom go outside of the first section ; 
others might poepeny have an interest in the first two sections; while still others 
might select the best that each section has to offer. 


Write for our Pamphlet No. 475, “Judicious Investment.” 


Spencer Trask & Co. 


Investment Bankers 
ALBANY, N. Y., State and James Streets 


hes Nera tay + sey 43 Exchange Place, New York 
































EMERSON McMILLIN & CO. 


BANKERS 








40 WALL STREET 
NEW YORK 
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Introduction to the Second Annual Edition 


UR Public Service Corporation Review has proven of such great help to individual investors and 
institutions as to make it a permanent annual feature. This is the second issue, the first Re- 
view having been published one year ago this week. 

As the first Review was an entirely new feature, it was at first naturally regarded with 
some skepticism, but the accurate data it contained and the simplicity of its arrangement soon made it 
greatly appreciated by all investors and dealers in public service corporation securities. Accordingly it 
has made a place for itself among the statistical and financial literature devoted to this particular class of 
investments. 

With the knowledge gained from our first effort we are of the impression that our Second Review 
will prove to be an even more valuable compilation than was the first number. In the present work we 
have had more co-operation on the part of officials of the corporations reviewed and the bankers handling 
the securities, the importance of having the statistical data absolutely correct being more fully appreciated 
by all. 

: The Review is intended as a useful reference work for investors. It is designed to bring within 
their reach such statistical information as is needed to determine the financial standing of public service 
corporations in which they have become interested. The analysis of earnings given, where such infor- 
mation has been obtainable, shows the investors at a glance the relative measure of safety back of the 
bonds and the surplus earnings remaining applicable for the payment of dividends on the capital stock. 

We have again confined our attention this year to those corporations in which there is the largest 
amount of public interest and whose securities have a wider market than the communities they directly 
serve. Only those corporations whose annual gross earnings were in excess of $100,000 and whose total 
issued stocks and bonds amounted to at least $400,000 were reviewed. To make the record of holding com- 
panies complete it was necessary to include all important subsidiary corporations. Corporations, whether 
large or small, whose records of earnings have appeared to be unfavorable, have not been included. In 
no instance, where the facts have been known, has any corporation failing to earn its full interest charges 
over the last few years been included. It is intended to show only prosperous corporations, so far as in- 
dicated by the records we could secure. 

Those corporations controlled by holding companies are reviewed under their own headings follow- 
ing the proper alphabetical order. Reference to this is made under the head of the holding corporation. 
Information regarding underlying bonds will be found under the head of the parent corporation. 

In the arrangement of the data the following general rules have been carefully followed and for 
the reader’s guidance particular attention is called to them: First, there is stated the year of the com- 
pany’s incorporation. Second, facts, as to the franchses; Third, the authorized capital stock and the 
amount outstanding; Fourth, the authorized bonded indebtedness and the amount issued, including bonds 
directly issued by the corporation and by the controlled or leased corporations; a description of each issue 
of bonds, interest rate, date of issue and date of maturity, together with provisions relative to sinking and 
improvement funds; Fifth, an analysis of the earnings available for the payment of interest charges on 
the outstanding bonded debt, and, Sixth, a dividend record. 

All the information obtainable is published in each instance in sequence according to the above 
schedule. Absence of any information under its proper head will indicate either that facts relative to it 
| were unavailable or else that it was not a feature of the corporation. For instance, there may be no bonds 














issued, or there may be no dividends paid, in which case, for the sake of brevity, no mention is then made 
under the proper head. Where dividends are not published. it means either that the corporation’s stock 
is not on a dividend basis or that information relative to the matter was refused by the company. 

As a matter of convenience, each corporation is placed in its alphabetical order, thus providing a 
quick reference for the reader. 

Particular attention is called to the manner in which the earnings have been analyzed, a percentage 
basis being used. One hundred per cent. is the unit indicating that the fixed charges on the outstanding 
bonded debt have been earned. Everything over that is the percentage of earnings in excess of the fixed 
charges for the year stated, available either for the payment of dividends, for improvements, or for other 
corporate purposes. This feature was never before made a part of any manual of statistics or review of 
public service corporations until our first Review was published. It has proven to be a great aid to in- 
vestors. 
| While the accuracy of the statistical information in this supplement is not guaranteed every effort 
has been made to have it reliable. In each instance the companies have had the opportunity. before final 
publication, to correct all errors. Wherever possible the information throughout the Review has been cor- 
rected as of April 25, rorr. 

We wish to express our thanks to the contributors to the Public Service Corporation Review for 
their co-operation. The articles they have furnished will give an idea of the great strides made by public 
service corporations. Tt is but a partial growth at that. The advancement in this field, in the benefits of 
which are public and capital alike mutually share, will be even greater in the coming generation. 


Our cordial thanks are also extended to our advertisers and subscribers, whose support alone 
makes possible the production of the work and its popular distribution among investors. 








Edward B. Lee, Special Public Service Editor. 





Louis Guenther, Editor. 
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In May, 1901, exactly ten years ago, the American 
Light & Traction Company was organized. The men 
who formed the company, all successful organizers and 
operators of public service corporations, firmly believed, 
when they laid their plans and perfected them into this 
organization, that they could make their capital expen- 
ditures beget larger profits through a more concentrated 
management and supervision. 

But I question seriously if any one of the organizers 
at that time ever expected their efforts to attain the 
phenomenal results shown by their company. In not 
one of the ten years for which complete report of earn- 
ings are to be had, has there been any pause in the 
growth of the company’s business, although during that 
period there have been marked years of depression. 
The years 1903 and 1907 and part of 1908 were panicky 
periods, and complaint of retrogression in business was 
general, yet throughout these off years the gross and 
net earnings of the American Light & Traction Com- 
pany showed substantial advances over the previous 
years. 

The American Light & Traction Company is a hold- 
ing company. It began business in 1901, with the 
Western Gas Co., which controls the Milwaukee (Wis.) 
Gas Light Co., the Madison (Wis. Gas & Electric Co., 
the St. Joseph (Mo) Gas Co., and the Grand Rapids 
(Mich.) Gas Light Co. A few months later it acquired 
control of the St. Paul (Minn.) Gas Light Co., the 
Southern Light & Traction Co., and the Binghamton 
(N. Y.) Gas Works. In August, 1902, the Consolidated 
Gas Co., of New Jersey, operating in Long Branch, Red 
Bank and Asbury Park and vicinity, was purchased. 
In 1907, three other companies were acquired—the La 
Combe Electric Co., Denver (Colo.), the Muskegon 
(Mich.) Traction & Lighting Co., and the Quebec 
(Canada) Jacques Cartier Electric Co. In 1908, the 
St. Croix Power Co. and the Detroit (Mich.) City Gas 
Co. were taken over. These two were the last pur- 
chases. Since then no additional properties have been 
acquired, but two of the companies were sold—the La 
Combe Electric Co., disposed of in 1906, and the Que- 
bee Jacques Cartier Electric Co., in 1909, the last men- 
tioned at a profit of nearly one million dollars. 

The net earnings of the American Light & Traction 
Co. for the six months in 1901 were $370,396.84. A 
better criterion is to take 1902, the first year for which 
complete net earnings are given, when they were $955,- 
091. By glancing at the table in this article, giving 
the complete earnings for ten years, a comprehensive 
idea can at once be had of the remarkable growth in 
earnings year by year shown by the company. In less 
than a decade, for the full period of the company cov- 
ered by this table is only nine years and six months, 
the net earnings have steadily progressed from $370,- 


HOLDING COMPANY IN THE PUBLIC SERVICE FIELD 


Remarkable Success of the American Light & Traction Co. Since Its Organization 
in 1901.—A Constant Growth in Earnings and a Remarkable Dividend Record 
—Other Holding Companies Which Are on the Way to Repeat this Success 


By LOUIS GUENTHER 
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379.84 to $2,712,863.52 in 1910, or barely a fraction 
less than four times as great as those in the full year 
1902. 

There was not a break in a single year, not a step 
backward; each year showed a gain over the previous 
year. Where these net earnings were equivalent to 
11.14 per cent. on the preferred stock in 1902, they 
attained the equivalent of 26.08 per cent. in 1910, or 
more than four times the 6 per cent. dividend to which 
the preferred stock is entitled. In 1902, there was paid 
in cash as dividends on the preferred stock $499,950; 
in 1910, $854,178. 

A more impressive exhibit, however, is to be found 
in a comparison of the net earnings for the ten years, 
with the total amount of both classes of the company’s 
stock outstanding. The aggregate net earnings of $19,- 
088,114.03 are only $5,492,386 less than the entire 
outstanding capital stock, which amounts to $24,580,- 
400, and is made up of $14,236,200 preferred stock and 
$10,344,200 common stock. The net earnings actually 
are only $2,288,150 less than the cash paid-in capital, 
if estimated at par, for there were paid stock divi- 
dends in addition to the cash dividends, of 15 per 
cent. in 1909, calling for $1,290,588, and in 1910 
of 10 per cent., calling for $997,565, a total of $2,228,- 
150. If the total net earnings are compared with the 
actual cash capital realized when the company was first 
formed, they run in excess of the amount of capital the 
shareholders paid into the treasury of the company at 
the time of the organization of the company. 

One need not look further for an explanation of the 
high current market quotations for the common stock 
of the American Light & Traction Co. than the steady 
increases in the balances of earnings available for the 
common after providing for the preferred dividends. 
These balances have grown from $455,141.02 in 1902 
to $2,858,691.53 or from 10.16 per cent. to 27.64 per 
cent. notwithstanding that there has been an increase 
in the outstanding common stock meanwhile from $4,- 
380,100 to $10,344,200. 

Up to 1910 there had been paid to the preferred share- 
holders $6,671,655 in dividends, or 57 per cent in all, 
or in cash $6,671,655 and to the common shareholders 
$5,553,827.53, which is made up of 42% per cent. in 
cash and 25 per cent. in stock, or 67% per cent. alto- 
gether. ; 

Withal these heavy disbursements to the sharehold- 
ers, which aggregate $12,225,482.53, the American 
Light & Traction Co. has been able to accumulate a sur- 
plus of $6,682,631.49. This surplus has never shown 
a decrease since the time of the company’s organization, 
although during the period the amount expended for 
maintenance for subsidiary companies increased from 
$290,974.40 in 1902 to $680,551.19 in 1910. What is 








AMERICAN LIGHT & TRACTION COMPANY. 

















Percentage Balance Percentage Amount 
equivalent Amount Rate of Equivalent of Rate Dividend 
of Net of Div. Earnings of balance Dividends on Balance 
Earnings Preferred Preferred on Available of Earnings on Common, Common. Surplus 
Net on Pfd. Stock Out- Stock Pfd. forCommon onCom. Com. Stock Cash and ———_—_, and 
Earnings. Stock. standing. Dividend. Stock. Stock. Stock. Outstanding. Stock. Cash. Stock. Reserve. 
6 Mos. 1901 $370,396.84 5.05 $7,338, 1 $214,252.50 b $156,144.34 3.59 $4,380,100 Kintgewaetane <a os $156.144.34 
1902 955,091.02 11.14 8,572,800 499,950.00 6 455,141.02 10.16 4,478,300 . ‘é< 455,141.02 
190. 1,050,193.48 11.18 9,396,900 553,060.50 6 497,132.98 10.84 SOS ere eet ae 497,132.98 
1904 1,101,570.55 11.838 9,396,900 563,814.00 6 537,756.55 11.49 4,680, $70,212.00 1% .. 467,544.55 
1905 =1,338,424.50 13.87 9,633,200 570,822.00 6 767,602.50 16.11 4,753,100 214,687.00 4% .. 552,915.50 
1906) «=. 2,215,735.57 15.56 14,236,200 853,068.00 6 1,352,667.57 20.15 6,760,700 320,901.75 4% .. 1,041,765.82 
1907 2,426,595.28 17.05 14,236,200 854,172.00 6 1,572,423.28 23.26 6,760,700 388,740.25 5% 1,183,683.03 
1908 2,678,063.96 18.81 14,236,200 854,172.00 6 1,823,891.96 24.26 7,516,900 495,082.03 7 ae 1,328,809.93 
1909 = =3,239,179.29 22.75 14,236,200 854,172.00 6 2.385,007.29 25.42 9,383,000 2,069,079.73 9 1B 315,927.56 
1910 3,712,863.53 26.08 14,236,200 854,172.00 6 2,858,691.53 27.64 10,344,200 1,995,124.77 10 10 863,566.76 
ere $19,088,114.02 $115,518,900 $6,671,655.00 $12,416,459.02 $63,736,500 $5,553,827.53 .. $6,862,631.49 


Total Surplus percentage on Common Stock = 66.34. 
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Public Utility Securities 
Their Stability, Growth and Possibilities 


Recently published official reports show an increase of 542% in the proportion of Public 
Utility Securities held by Banks, Trust Companies and other Institutions. Such an increase 
among a class of buyers so restricted unquestionably reflects a much larger one in the holdings of 
various Corporation and individual investors. Of interest, as an indication of the estimation in 
which these Public Utility Securities are now held, is the fact that their issues of Preferred 
Stocks sell as high—and in many cases higher—than their First Mortgage Bonds sold a decade 
ago. Regarded almost as experimental in their first installations, and overshadowed by the vastly 
larger resources and earning power of the Railroad Systems of the Country, the Public Service 
Corporations have yet made enviable records of growth and achievement. 


The constantly increasing concentration of the Country’s population in its cities, with the 
demand for extensive and efficient Public Service facilities engendered thereby, have been the 
great factors in the Companies’ progress. Various corporate needs, incidental to their rapid 
growth, brought about numberless consolidations of properties under single managements, usu- 
ally through the medium of a Holding Company. 


These consolidations were of great benefit to the companies, resulting not only in economies 
of operation, but insuring ample financing and associating with their managements directing in- 
terests of ability. A consequence is the growing demand for their securities, and an increasing 
appreciation of their stability and worth. With a fixed price for good and bad times alike, the 
companies yet profit largely during the latter, being enabled to purchase coal, oil and other raw 
materials at lowered rates. Their product is indispensable to the public, and the small saving to 
the individual dispensing with same entails most disproportionate inconvenience and discomfort. 
Doing no interstate business, they are not amenable to the Anti-Trust Law and the supervision 
of the properties by the recently appointed State Commissions, insuring as it does conservative 
issues of securities and immediate investment of their proceeds, can only be regarded as an 
excellent safeguard to the investor’s interest. Of value to the companies themselves is the atti- 
tude generally taken by these Commissions, that, given satisfactory service by the Company in 
occupation, such Company shall be protected against raiding or competitive corporations. 


Having specialized for years in securities of this class, we have yet to hear of others with 
equal stability and earning power that yield so handsome a return. It is in our opinion only 
a question of time when these securities will advance to prices approximating those of Railroad 
and other issues of high grade, with the substantial lessening in income therefrom that this 
implies. We unhesitatingly urge the purchase of all good Gas, Electric and Traction Securities, 
and believe substantial profits will result therefrom. 


The Preferred Stock issues, usually conservative at the outset, gain constantly in security, as 
large amounts are expended in improving and extending the plants upon which they are a lien. 
Yielding from 534% to 7%% upon the investment, they are most attractive. The Common 
Stock issues, selling in many cases on a basis of 10% earnings to prices paid, offer a great spec- 
ulative opportunity to far-sighted purchasers, and should be acquired at quotations obtaining for 
same before they are placed upon a dividend basis, if best returns are to be realized. 


We append a partial list of Companies in whose Securities we are active, and with the mar- 
kets for which we are in close touch. Orders for these and other good Public Service Securities 
will receive prompt attention, and information regarding the various companies will be cheerfully 
furnished. 


American Light & Traction Co. 
American Gas & Electric Co. 
American Power & Light Co. 
Commonwealth Power Ry. & Lt. Co. 
Butte Electric & Power Co. 

American Cities Ry. & Lt. Co. 

Indiana Lighting Co. 

Kings County Elec. Light & Power Co. 


Lamarche & Coady 


Telephones 3669-3672 Broad 


United Light & Railways Co. 
Tri-City Railway & Light Co. 
Pacific Gas & Electric Co. 

Federal Light & Traction Co. 
Michigan Light Co. 

Union Railway Gas & Electric Co. 
Pennsylvania Water and Power Co. 
Detroit Edison Co. 


25 Broad Street New York 
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the more noteworthy is that this surplus continued to 
grow even though there was one less of the controlled 
companies in the organization in 1910, the Jacques Car- 
tier Company having been sold. 

The accumulated surplus places the American Light 
& Traction Co. in a very strong cash position. In ad- 
dition to the surplus of $6,862,631.49, divided as fol- 
lows: reserve $3,274,755.14 and surplus $3,587,876.35, 
the company had on hand a contingent fund of $966,- 
582.40 in 1910. This strong cash position has made 
it possible for the cOmpany to purchase for its own ac- 
count, without calling upon outside bankers for aid, the 
bonds of their operating companies as investments and 
thus retain for its own treasury the interest on them. 

In no less measure has the American Light & Trac- 
tion Co. given an equally satisfactory account in its op- 
erations, as far as they relate to the different communi- 
ties its subsidiary companies serve. The policy of the 
management at all times is to anticipate the wishes of 
the consumer with the satisfactory result that the com- 
pany bas been comparatively free from the annoying 
discussions with which other public service corporations 
have had to contend. Many times has the management 
voluntarily anticipated a community’s wishes with re- 
duced rates, relying entirely upon the increased con- 
sumption of its light and power service to more than 
make up the difference. That the management did not 
miscalculate in its expectation is borne out by its con- 
stant increase in earnings. 

Sull the secret of the company’s remarkable success 
witnin the short time it has been in operation has a very 
logical explanation. Founded as it was on the idea of 
a concentrated management, making it possible to reduce 
considerably all operating costs and increasing to a 
great degree the efficiency of the different departments 
of the business, it has wrought economies which express 
themselves so forcibly in the final earnings. The saving 
that is possibile in the purchase of supplies, like fuel and 
machinery by one management for so many different 
companies constitutes in itself a considerable item each 
year. When all this is combined with a conservative 
and capable management the results attained by the 
American Light & ‘fraction Co. are but a natural se- 
quence and a continuance of this healthful growth may 
reasonably be expected under the further guidance of 
the conservative policies by which this corporation is 
governed. 

While the American Light & Traction Co. was a pio- 
neer in its field, it has had many followers; and I do not 
doubt that the success of the American Light & Traction 
Co. has made it easier for the other holding companies 
now in the public service field. 

The number of such holding companies is increasing 
tremendously. Readers of this Review will note in glanc- 
ing over its pages several new companies of this character 
organized during the last year. All are patterned largely 
upon the American Light & Traction Co. idea. The 
spreading out of the holding companies and the gather- 
ing in of small and not always wisely and profitable man- 
aged public service corporations is bound to continue to 
increase, as it is the most logical way of development. 
The holding company plan means concentrated effort 
and this makes for better service to the public and great- 
er revenue to the investor. 

The present extent of holding companies is not realized 
until a few names are gathered together, such as The 


American Gas Co., American Gas & Electric Co., Ameri- 


can Water-Works & Guarantee Co., American Light & 
Traction Co., American Power & Light Co., American 
Railways Co., Associated Gas & Electric Co., Cities Ser- 
vice Co.—to mention only a limited few prominent in 
their particular fields. 

At the present time the holding company movement is 
having its greatest impetus in the West and the Middle 
West, as that is the part of the country where the growth 
of smaller cities is the most marvellous and the need for 
enlarged public service properties the most apparent. 
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A year ago I contributed an article to the Financial 
World in which I called attention to certain facts re- 
garding gas and electric securities. I pointed out: 

(1) That the interest recently manifested in quasi- 
public corporation securities was not new but simply 
more general; and 

(2) That if statistics mean anything, these securities, 
as a whole, are exceptionally safe and deserve the at- 
tention and confidence of the investing public to a great- 
er degree than any other class of securities, excluding 
only governmental bonds in the broad sense of national, 
state and municipal bonds. 

I called attention to the general upward trend in the 
value of these securities, and gave as the primary reason 
for this general upward trend the fact that our census 
reports show that our American cities are growilg at a 
rate of 3% per cent. per year; and this means that the 
average city should double its population about every 
twenty years. 

I also called attention to the fact that the gas and elec- 
tric business was able to maintain increased net earnings 
even during periods of business depression and during 
panics; and gave as reasons for this, (a) that the bulk of 
all the sales represent an every-day necessity and are 
not greatly influenced by an expansion or a contraction 
in our general business condition; (b) that as these com- 
panies sell their service at a fixed price both in times of 
prosperity and in times of depression this tends auto- 
matically to prevent excessive earnings in time of great 
activity and guards against a loss of earnings in times 
of business depression; and (c) that during times of 
prosperity the prices on raw materials which these com- 
panies buy advance in price while the selling price of 
both gas and electricity remains the same, and during 
times of business depression these companies can buy 
their raw materials at a very much lower price; thus 
tending to work towards a constant net earning power, 
which is increased by the growth of population and by 
the continua] new uses found for both gas and electric- 
ity. 

These facts (and I believe they are facts and will be 
borne out by an independent investigation) deserve more 
consideration to-day than they did a year ago; and rela- 
tively I think these securities should, in the light of our 
present situation and immediate future, be held in higher 
favor than at any previous time. 

We are now within a few days of the first of May and 
no longer undertakings of any great moment have been 
attempted or even planned, and it is not likely that any 
large undertakings will be planned before the usual sum- 
mer lull is upon us. 

In ordinary times we might expect an expansion of 
business this coming fall—and I think an expansion 
from the existing summer conditions will take place, but 
it will still leave the industrial activities of the country 
at less than a normal rate, for we will then be within 
a year of another presidential election and with a great- 
er doubt regarding the future tariff provisions than has 
heretofore confronted this country. 

Money has practically been a drug on the market for 
many months, and there is nothing to indicate a change 
in this condition; while, on the other hand, investment 
securities are far below their normal market, and as a 
whole can be considered as having a market value 10 to 
30 per cent. less than their intrinsic value. 

Cheap money and low priced investment securities 
are incompatible. There seems little chance for much 
improvement in the money market, and the adjustment 
of this anomalous condition will undoutedly be brought 
about by an increase in the value of investment securi- 
ties. Any improvement in the market value of invest- 
ment securities will tend to increase our business activi- 

(Continued on page 13.) 
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Public Utility Securities 


American Gas & Electric Co. 
American Light & Traction Co. | 








American Power & Light Co. 

Associated Gas & Electric Co. 

Butte Electric & Power Co. 

| Cities Service Company 
Cumberland Telephone & Telegraph Co. | 

Denver Gas & Electric Co. | 

Empire District Electric Co. 

Federal Light & Traction Co. 

Gas & Electric Securities Co. 

| Guanajuato Power & Electric Co. 














Illinois Traction Co. l 
Kansas City Railway & Light Co. 
Lincoln Gas & Electric Co. 
Mississippi River Power Co. | 
National Light, Heat & Power Co. 
Northern States Power Co. 

Pacific Gas & Electric Co. 

T Richmond Light & Power Co. 
Standard Gas & Electric Co. | 
Tri-City Railway & Light Co. | 
Western Power Company ! 
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| Williams, McConnell & Coleman 
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Students of investment securities have for some years 
been interested observers of the growing popularity of 
Public Service Corporation bonds as investments. The 
increasing favor of such securities has not been confined 
to any one class of buyers. The result has not been at- 
tained suddenly. Some prejudice had to be overcome, 
and the advance has been contested step by step by 
opposing interests. Only because they merited confi- 
dence has the faith of investors been secured. Proof 
of the present popularity of Public Service Corporation 
bonds is found in statistics recently compiled by the 
Comptroller of the Currency of the United States Treas- 
ury Department. The report covers investments held 
by all reporting banking institutions of the United 
States, embracing national, State, savings, private banks 
and trust companies. A comparison of the figures of 
June 30, 1910, with those of the same date in 1909 
shows that during said year these institutions reduced 
their holdings of municipal bonds by $46,739,788, and 
their holdings of railroad bonds by $106,060,520, while 
increasing their investments in Public Service Corpora- 
tion bonds by $23,017,667. Thus it is shown that the 
latter class has not only won its way to popular favor, 
but has received very strong recognition at the hands 
of discriminating officials of banking institutions, who 
are qualified to pass intelligent judgment upon the mer- 
its of investments. 

In the light of these facts, the present popularity of 
Public Service Corporation bonds as investments must 
be acknowledged. That this popularity will continue, 
no well-informed student of investment securities doubts. 
Carefully selected Public Service Corporation bonds 
contain all the elements of safe and desirable invest- 
ments. That all such issues cannot be safely bought 
goes without saying, but the percentage of good bonds 
has largely increased during recent years, until now, 
with the exercise of ordinary prudence, they may be 
safely bought by all classes of institutional and private 
investors, with the exception, only, of savings banks and 
trustees, who are limited to that particular class of 
securities prescribed by the statute laws of their re- 
spective States. Even these restrictions are being re- 
moved, and many States now permit savings banks and 
trustees to invest in the best public utility bonds. It 
is confidently predicted that the number will be mater- 
ially increased as these securities continue to success- 
fully pass the test of time and as their merits shall be- 
come better understood. 

As it is well known that public utility bonds have not 
always been favorably regarded by careful investors, it 
is interesting to know what has brought about the 
change. This may be clearly understood in the light 
of the history of such securities. 


Like al] innovations and improvements, Public Service 
Corporations have had their periods of growth and ex- 
periment. Only a few years since the horse car and the 
coal-oil lamp were in general use. From these to the 
rapid and convenient service of the present day has been 
a long step, but it has covered only a few years. That 
which was at first an experiment is now a necessity of 
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modern life. Experiments are usually attended by mis- 
takes; and the origin and growth of electric railway, 
gas and electric light companies constitute no exception 
to the rule. 

Until the advantages of the service furnished by these 
corporations were fully understood, and while both 
construction and operation were in their experimental 
stage, it was natura] that the former should not have 
been of a permanent character and that the latter should 
have been unskillful. The great impetus that the ser- 
vice of these corporations has given to general business 
and to suburban development was then undreamed of. 
The machinery used by such companies was imperfect, 
and expert management was unknown. Properties were 
almost without exception constructed and operated un- 
der the supervision of local men, of bankers, lawyers, 
merchants and manufacturers. These men possessed 
neither technical nor practical knowledge of the busi- 
ness, and their mistakes were many and costly. Statis- 
tics; were lacking which would have enabled capable 
engineers to have foretold the success or failure of con- 
templated electric railway, gas or electric lighting sys- 
tems. Because confidence was lacking, financing was 
difficult and expensive, and too frequently the proceeds 
of securities sold were either through ignorance or ac- 
tual dishonesty misapplied. Vast amounts which should 
have been judiciously expended for construction and 
equipment were annually put into the pockets of pro- 
moters or paid to politicians for privileges or protection. 
Only recently has it become fully understood that in the 
management of these large corporations honestly is the 
best policy, and that a public, satisfied by good service 
at reasonable cost, constitutes the best safeguard against 
unfair competition or prejudiced attack. Even the laws 
governing these companies were for many years either 
inadequate or unfair, and there was lacking those legal 
precedents which are so necessary to both the investors’ 
confidence and protection. As the discovery of gold 
in a new country always attracts a large class of 
the lawless and unscrupulous, so this new field of 
finance was quickly invaded by many inexperienced and 
by sume dishonest manipulators, whose only desire was 
to manufacture securities, sell them to the public, and 
then quickly retire with the spoils. Had these condi- 
tions continued, Public Service Corporation bonds would 
never have attained popularity among investors, and it 
is equally true that they would never have deserved 
popularity. 

It is only necessary to compare public utility com- 
panies of to-day with those of even the recent past in 
order to fully understand the change that has taken 
place. If a simile may be permitted for the purpose of 
illustration, it may be said that formerly these corpora- 
tions represented the inexperience and immaturity of 
youth, while those of to-day are the child grown in ex- 
perience, knowledge and strength to the full stature of 
a man. 


To-day every properly equipped hond house maintains 
numerous departments, the sole business of which is to 
investigate conditions, examine properties, and super- 
vise the issuance of securities. Experts are employed in 
all branches of this work, and every phase of the situa- 
tion is covered. The locality in which the public service 
corporation under consideration is operating, or in 
which it is contemplated it will operate, is fully investi- 
gated. The size, density and character of population is 
taken into account; the permanency and probable 
growth of the community; the character of its industries 
and whether or not these are diversified, or whether 
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they are principally of one kind and therefore subject to 
periodical depressions of a serious character, are all 
regarded as matters of great importance. Then, too, 
political conditions are looked into for the purpose of 
determining the likelihood of fair or prejudicial legisla- 
tion. These questions vitally affect franchise rights, upon 
the maintenance of which the success of every public 
service corporation depends. The attitude of some city 
governments and even of some State governments is still 
so antagonistic to utility companies that careful bankers 
are unwilling to risk their money or that of their clients 
in securities that may be jeopardized by the attacks of 
politicians who are willing to even destroy values in 
order to feed a popular prejudice which, in the main, 
they originally created. 

Without discussing the question of the wisdom of 
municipal ownership in some cases, it is apparent that 
many agitations which have, at least temporarily, un- 
settled values, have been based upon nothing more rea- 
sonable than the desire of one political party or faction 
to obtain success at the polls. In almost all cases in 
this country, municipal ownership, when tried, has 
proven anything but profitable, and in almost every 
case, too, in which this has been true, the result could 
have been foreseen from the beginning by any reason- 
ably well-informed person, if the question had been 
considered solely from a business standpoint and with 2 
mind free from bias and uninfluenced by popular clamor. 

Not only does the far-sighted investment banker look 
carefully into political conditions before investing his 
money in communities in which there is a popular preju- 
dice against public service corporations, but he even 
hesitates to invest in States in which the courts of last 
resort have not by their decisions established precedents 
which mark out a safe course for him to follow. 

The question of locality having been favorably passed 
upon, the investigation is next directed to the property 


itself. Such an examination requires the skill of ex- 
perts in both construction and operation. The best 
talent obtainable is employed for this work. Such men 


do not simply report upon present values, but they fore- 
tell with surprising accuracy what the future success of 
a property will be. They can estimate future earnings 
and future expenditures with remarkable certainty, and 
thus furnish statistics which can be safely taken as a 
basis for present and future financing. Thus a banking 
iouse, before purchasing investment bonds offered for 
sale, not only knows the value of the property which at 
the time constitutes the security behind the bonds, but 
it also knows what the future financial requirements of 
the company will be, and whether or not future earnings 
will justify the same. 

Formerly while public utility companies and the ma- 
chinery used by them were hardly more than experi- 
ments, construction was cheaply done. To-day machinery 
of known efficiency is used and construction is of the 
most permanent and expensive character. Cheap things 
are seldom economical and they are never so in the mat- 
ter under discussion. Therefore bonds issued to-day by 
public utility companies constitute a lien on exceedingly 
valuable physical property the working life of which is 
known before the careful banker invests his money in 
them. 

The matter of present and prospective earnings is also 
an important one. While no definite rule can be laid 
down as applicable to all cases, careful banking houses 
require that net earnings shall largely exceed all bond 
interest, the usual requirement being that they shall 
amount to from one and one-half times to twice said 
interest. With present earnings equalling said amounts, 
with estimated future earnings maintaining the same 
proportion of safety, and with the issuance of treasury 
bonds carefully restricted by mortgage provisions not 
only are present values established but adequate future 
values are insured also. Not only do investment bank- 
ers of the best standing to-day insist upon all these re- 
quirements but they go much further to protect their 
own interests and those of their customers. They employ 
the best legal talent obtainable to examine into the legal- 


ity of franchises, to pass upon titles to property, to pre- 
pare mortgages and contracts, to attend to all the legal re- 
quirements of the organization and operation of public 
service corporations and the issuance of their securities. 
Resolutions passed by directors, the minutes of their 
meetings and the voting of stockholders are supervised 
by lawyers of high standing in the field of corporation 
law. The banker also insists that mortgages and con- 
tracts shall contain provisions which the companies fre- 
quently consent to reluctantly, but which are insisted upon 
because experience has taught that they are necessary to 
insure the future safety of the bonds he is to Offer for 
sale. One of the most common of these requirements 
is that restricting the future issuance of treasury bonds. 
Not only must present earnings justify the initial issue 
but the Bankers require that further bonds shall not be 
issued unless the present ratio of net earnings to bond 
interest shall be maintained. Another provision of im- 
portance is that which permits the issuance of treasury 
bonds only to the extent of a certain percentage of the 
cost of future extensions, improvements or acquisitions 
of property. This usually ranges from 60 to 85 per cent. 
Such restrictions, while permitting bonds to be issued 
in the interest of increasing business, puts a check upon 
management which if unchecked might be prejudicial 
to the interests of security holders. 

While the forgoing describes many safeguards now 
thrown around carefully issued public service corpora- 
tion bonds and is sufficient to show the marked contrast 
between present day issues and those of former times, 
the precautions recited by no means constitute all the 
safeguards at present employed. A potent factor in the 
organization and management of public service corpora- 
tions in many states to-day is the Public Service Com- 
mission. These commissions, when clothed with proper 
legal authority, are at once both the corporation’s and 
the security holder’s guardian and best friend. On one 
hand they protect the corporation against ruinous com- 
petition, and on the other insure the investor against 
the issuance of securities which do not represent reason- 
able values. These commissions not only limit the 
amount of capitalization but they go further and pre- 
scribe the purposes for which the proceeds of bonds shall 
be expended. They also frequently require the estab- 
lishment of amortization funds which insure the proper 
maintenance of properties. 

While such commissions sometimes incur the strong 
opposition of companies under their control by limiting 
charges for electric railway transportation and for gas 
and electric light service, they often prove to be the 
corporation’s best friend by this very regulation, for such 
service generally insures a satisfied public which in turn 
often constitutes the company’s most valuable asset. 
Another benefit to the corporation which has attended 
regulation of capitalization, is the increased confidence 
it gives the investor. This not only enables the corpo- 
ration to finance its needs more easily, but as the com- 
mission prescribes the minimum price at which the com- 
pany may sell its bonds it frequently results in enabling 
it to obtain a higher price than would otherwise be the 
case. For a long time there was a deep-seated antag- 
onism on the part of public utility companies to the in- 
terference of public service commissions. This antag- 
onism is fast disappearing and so salutary have many 
of the commission’s requirements proven to be that some 
large holding companies which own and operate proper- 
ties in states which have no such commissions, have 
adopted many of the rules relative to amortization and 
other matters which have been prescribed by commis- 
sions in other states. 

The foregoing deals only with public utility compan- 
ies, but as the bonds of such corporations are offered 
to the investor in competition with railroad and indus- 
trial issues it is pertinent to this article to compare the 
respective desirability of these classes of investments. 
However, industrial propositions are so directly affected 
by business depressions, or the reverse, as well as by the 
dangers of competition, and they have so little in common 
with the other two classes, that their merits as invest- 
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ment securities must usually be considered either from 
the standpoint of very large income yield or the oppor- 
tunities they sometimes afford for profits through wide 
market fluctuations. Therefore they may properly be 
omitted from this comparison. It is however freely ad- 
mitted that some industrial issues do constitute satis- 
factory investments. The other two classes have much 
in common and may properly be compared. The scope 
of this article will not permit more than a passing word 
in this connection, and we shall therefore be content to 
call attention to but a few of the arguments most fre- 
quently advanced in favor of Public Service Corporation 
bonds over those of the railroad class. Some of these 
are the following: 

(a) It is practically impossible to-day to obtain first 
mortgage railroad bonds on large systems at prices that 
yield a satisfactory income to individual investors, while 
first mortgage bonds issued by representative public ser- 
vice corporations are still obtainable on from a 4.90 to 
a 5% per cent. basis. 

(b) Such junior lien, refunding or consolidated mort- 
gage railroad bonds as are at present obtainable on a 
satisfactory income basis are either secured by a mort- 
gage on some segregated part of a large system, or else 
they are so completely dominated by prior liens, that in 
case of foreclosure the holders would be completely at 
the mercy of larger or preferred interests. In contrast 
with this, public service corporations are usually in such 
great demand and they so commonly come within the 
power of competing bankers to finance that the holders 
of the bonds of such companies enjoy a protection that 
is impossible to the holders of railroad bonds of the class 
last mentioned. The public service corporation bond is 
generally secured by a mortgage lien on a valuable seg- 
regated property for which there would be many com- 
petitive bidders in the event of foreclosure, while the 
railroad issues referred to are in most cases a lien on 
only a part of a great system, the chief value of which 
is to the system to which it belongs, and for which, in 
case of foreclosure, there would probably be no com- 
petitive bidding. 

(c) Railroads are mainly dependent for tonnage 
either upon manufacturing enterprises, such as the large 
steel interests, etc., or upon crops, and therefore during 
periods of industrial depression or in the event of seri- 
ous crop failure their earnings fall off tremendously. On 
the other hand public service corporations furnishing 
gas, electric railway or electric light service have shown 
surprising stability in earnings, even during financial 
panics and prolonged periods of industrial inactivity. 
Experience has shown that people use almost as much 
gas and electricity for lighting purposes and ride on 
street cars almost as much in bad times as in good times. 
Many public utility companies actually showed in- 
creased earnings during the panic of 1907 and the dull 
business year of 1908, while a very large percentage 
maintained their former rate of earnings during said 
time. 

(d) In. periods of disturbed condition in the stock 
market active listed railroad bonds often fluctuate wide- 
ly in price for reasons entirely independent of those 
which affect the security behind the bonds. Such issues 
are frequently carried in margin accounts and as prices 
fall margins are wiped out and bonds are forced for sale 
with a consequential further drop in quotations. The 
same is not true of the great majority of public service 
corporation issues. These are seldom listed on Stock 
Exchanges, are infrequently bought for speculative pur- 


-poses and they are therefore not often carried on mar- 


gin. Quotations on such issues are generally not the 
subject of violent fluctuations. While a general market 
disturbance will undoubtedly affect their quotations to 
some extent, some interesting statistics have been com- 
piled which tend to show that the decline which such 
issues experience in a falling stock market averages 
only about one third of that experienced by active listed 
railroad bonds. 
Some rules to follow: 


The investor who has read the foregoing will natur- 
ally ask the question, “If so much care is necessary in 
determining the safety of public service corporation 
bonds, how may they be safely bought by those who 
have funds seeking investment?’’ A complete and sat- 
isfactory answer to this question and one that will cover 
all cases cannot be given, but there are a few rules, which 
if followed, all except minimum business risks will be 
eliminated and more than this the average investor does 
not require. When more is necessary investments should 
be sought only among Government, municipal or under- 
lying first mortgage issues which yield only from about 
2 to 4 per cent. The few important rules referred to 
are as follows: 

ist. Never buy bonds on a purely construction propo- 
sition. Such issues sometimes turn out satisfactorily 
but the percentage of such cases is so small that it does 
not affect the general application of the rule. Construc- 
tion propositions necessarily include many uncertain 
elements; original estimates of cost are frequently ex- 
ceeded, unlooked for delays in completion are generally 
encountered, time is always necessary to demonstrate 
the earning power of even good properties, and in the 
meantime financial burdens incident to all these things 
must be carried by the banking interests which are 
backing the proposition. Such ventures are inconsistent 
with the elements of stability and safety necessary to 
strictly investment securities. Such undertakings are 
in the very nature of things speculative and while the 
final outcome is often profitable the average investor 
cannot afford to take the risk, and perhaps those who 
can had better not subject themselves to the worry, 
anxiety and delay which attend the average construction 
proposition. 

2nd. Select only bonds on large properties which oper- 
ate in established and thickly populated communities. 
These are free from many hazards incidental to small 
properties. The latter may be seriously affected by ac- 
cidents or by even one negligent act which may result 
in a verdict for heavy damages on account of death or 
injury which may result. Then too small companies do 
not often enjoy the possibility of large increases in earn- 
ings which attend the rapid growth of population in 
large communities. Another advantage in large issues 
is the broader market which is created for them, making 
them more readily salable and therefore more desirable 
to those who seek an investment which may be quickly 
converted into cash whenever occasion requires. 

3rd. A very important rule to follow is to avoid the 
securities of companies which operate in what is com- 
monly called a “fone industry community.”” Such com- 
panies frequently enjoy long periods of prosperity only 
to see earnings suddenly decrease enormously on account 
of a cessation of activity in the particular industry upon 
which the entire prosperity of the community depends. 

4th. Statements of actual earnings should be required 
and these should be carefully scrutinized to ascertain 
the relation of operating expenses to gross income, while 
net earnings should be carefully considered in compari- 
son with fixed charges. Usually net earnings ranging 
from 50 per cent. to 100 per cent. in excess of total bond 
interest should be insisted on, and of course interest on 
general bills payable must be regarded if the bills pay- 
able account be large. 

5th. There yet remains the most important rule of all. 
If this be invariably followed all other rules may be 
ignored. 

Deal Only with Reliable Bankers. 

Investment bond houses of the best type have for so 
long been telling investors that their best safeguard lies 
in dealing with a properly equipped house of the highest 
standing, that many are now acting on this advice, real- 
izing that it is not either feasible or possible for even 
the most experienced and best informed investor to 
properly pass upon the merits of securities. It is certain, 
however that very few, even of those who follow this 
advice, fully realize how wise and necessary is such a 
course really is. 
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Citizens Gas & Fuel Co. of Terre Haute 
First and Refunding 5s 


Elmira Water, Light & Railroad Co. 
First Consolidated 5s 
Tax Exempt in the State of New York. 


Hamburg Railway Co. 
First Mortgage 4s 


Tax Exempt in the State of New York. 
Buffalo & Lackawanna Traction Co. 
First Mortgage 5s 
Tax Exempt in the State of New York. 
Colorado Springs Light & Power Co. 
First Mortgage 56 
Colorado Springs Light, Heat & Power Co. 
First Refunding 5s 
New Orleans Railway & Light Co. 


General Mortgage 4%s 


United Gas & Electric Co. of New Jersey 


First Collateral Trust 5s 


operated by experts connected with our organization. 


40 Wall Street. New York 


INVESTMENT BONDS 


We offer, subject to sale and change in price, the following high grade investment bonds: 





Coupons Price and Yield 


Guaranteed principal and interest by the Buffalo & Lake Erie Traction Co 


Guaranteed principal and interest by the Buffalo and Lake Erie Traction Co. 


Maturity Payable Interest (about) 
1/1/60 J&J 96% 5.25% 
9/1/56 M&S 95 5.30% 

11/1/26 M&N 86 5.30% 

12/1/28 J&D 96 5.35 % 

4/1/19 A &O 99 5.10% 
8/1/20 F&A 94% 5.75 % 
7/1/35 J&J Market 5.75 % 
1/1/22 J&J 100 5.00% 


We make a specialty of Public Service Corporation Bonds issued by old established companies furnishing Gas, 
Electric Railway or Electric Light Service in representative cities throughout the Country. 


These companies are 


Circulars, copies of mortgages and of legal opinion will be mailed upon request. 


BERTRON, GRISCOM & JENKS 


Land Title Building, Philadelphia 




















THE OBLIGATION OF THE INVESTMENT BANKER 
TO HIS CLIENTS 


(From an Address recently delivered before the Wharton School of Finance, 
University of Pennsylvania, by Allen G. Hoyt, of the firm of N. W. Halsey & Co.) 








Investment banking is a serious, responsible busi- 
ness. An investment banker is in one sense like a mer- 
chant. He buys securities at wholesale and sells them 
at retail. In another sense he is a counsellor. He must 
offer his clients sound advice regarding their invest- 
ments. He must recommend to each customer securi- 
ties adapted to the particular needs of that customer. 

The banker as a merchant is under the heaviest of 
obligations to handle goods of honest value. He may 
not take advantage of the principle of ‘‘Caveat emptor.” 
Unlike most wares sold by merchants, the goods a bond 
dealer handles must never wear out. They must remain 
sound and true for ten, twenty or fifty years, and at 
the end of their life they must be redeemed at their full 
face value. 

The investment banker, therefore, who has a proper 
appreciation of the nature of his calling will make the 
matter of safety of the securities he handles his chief 
concern. He will bring to his aid all his skill, judgment 
and experience, to assure himself of the soundness of 
the bonds he offers. 

The responsibilities of the bond dealer are particular- 
ly heavy for another reason. His client frequently when 
buying securities relies absolutely and completely upon 
his recommendations. The investor has neither the 
time, the money, the knowledge, nor the experience nec- 
essary to enable him to determine the value of the 
bonds he is buying. He is completely in the banker’s 
hands. The dealer of the right sort will not regard 


lightly the obligations imposed upon him by the relation 
of trust which he bears to his client. 

The banker ought to be exceedingly careful of the 
character of the bonds he sells. People buy of him for 
investment; they are not speculating and they cannot 
afford to lose. Many of his clients are absolutely de- 
pendent upon the income from the securities they buy 
for the wherewithal with which to live. If any of the 
securities turn out to be worthless some of the holders 
may actually suffer for the necessities of life. The bond 
buyer does not expect to take any chances; he is a 
loaner of money and all he is promised for parting with 
his money is the payment of the loan at maturity with 
a certain specified rate of interest for the use of the 
money by the borrower. The bond buyer who buys the 
securities of a corporation, for instance, will be entitled 
to receive only the interest on his money and the pay- 
ment of the principal at maturity. No matter how suc- 
cessful the corporation may be the bond buyer gets no 
part of the surplus earnings of the corporation, however 
large they may become. The earnings, above the pay- 
ment of the interest on the indebtedness, belong to the 
stockholders, who are, in fact, the owners of the prop- 
erty. If any risks are to be incurred, the stockholders 
should take them. The bondholder is merely a creditor; 
he is concerned only in the security for his loan and that 
security ought to be ample. 

So the investment banker, in investigating this mat- 
ter of the safety of the bonds he offers to his clients, 
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spends a great amount of his time and money. He brings 
all his skill, judgment and experience to bear on this 
all-important question, and if the banker is lacking in 
skill; if his judgment is faulty, or if his experience in 
his profession has been limited, disaster is almost cer- 
tainly in store for him and his clients through the pur- 
chase of unsound securities. 

In dealing in public utility and industrial bonds, the 
responsibility of the banker to his clients, is particularly 
heavy. Public utility or public service corporations are 
companies which supply such necessities of modern ur- 
ban existance as gas for lighting and heating, electricity 
for lighting and power and transportation by means of 
surface, elevated or subway lines. Public utility bonds, 
as a class, rank higher than industrial bonds, because 
the earnings of public utility corporations are not subject 
to the same fluctuations from year to year, and because 
in years of business depression, the earnings do not 
shrink nearly so severely as do the earnings of most in- 
dustrial corporations. 

When a banker handles an issue of public utility 
bonds, he, either alone or with associates, handles the 
entire issue. He becomes identified with the property 
and on him is the entire responsibility for the future 
history of the bonds. Therefore, the examination which 
the conscientious banker makes before he purchases an 
issue of public service corporation bonds is particularly 
thorough and exhaustive. He not only employs his own 
experts but calls to his aid outside engineers, auditors 
and corporation lawyers of the highest rank. He inves- 
tigates the character of the community served, the con- 
dition and value of the property by a mortgage on which 
the bonds are secured, the management, the adequacy 
of the earnings, the franchises, the question of over- 
capitalization, the chance of future success, the legality 
of the bond issue, and so forth. He studies the corpo- 
ration from every point of view possible. 

It is my opinion that if the public service corporation 
bond meets the requirements of the conservative, con- 
scientious and successful banker, there is no other se- 
curity so well adapted to the needs of the average in- 
vestor. 

Such bonds are safe, they yield a higher rate of in- 
terest than do other classes of bonds of equal merit and 
their market history, for the past ten years at least, 
compares very favorably with that of railroad and muni- 
cipal bonds. 


Public Service corporations have, as a class, grown 
and prospered greatly during the past decade. This has 
been to a considerable extent due to the rapid growth 
of the municipalities they have served. The recent cen- 
sus has demonstrated that nearly all American cities of 
substantial size have increased materially in population 
since the enumeration of 1900. The statistics of our 
better public service corporations show that their busi- 
ness has grown even more rapidly. With a more gen- 
eral appreciation of the merits of the right kind of cor- 
poration securities, there has developed a broader de- 
mand for them. While during the past decade there 
has been a decline in the prices of most high grade rail- 
road and municipal bonds, due probably to the fact that 
capital is worth more to-day than it was ten years ago, 
corporation bonds, since they bear the higher rate of 
interest now demanded by capital, sell close to the prices 
they brought ten or fifteen years ago. The broader de- 
mand for this class of bonds taken in connection with 
the growth in strength and prestige of the issuing com- 
panies has prevented them from showing the same de- 
cline in market value that has overtaken railroad and 
municipal bonds. 


As I have said before, the responsibilities of the 
banker in dealing in corporation bonds are particularly 
heavy. As the banker usually buys an entire issue, the 
bonds are held exclusively by his own clients, and he 
must not only be convinced that the bonds are safe but 
he must make a market for them as well, in order that 
his clients may borrow on them or convert them into 
cash, if they find it necessary to do so. The banker 


must not only assure himself that the bonds are sound 
when he buys them but that they will continue safe un- 
der whatever conditions may arise. He usually keeps 
in touch with the property as long as the bonds are out- 
standing and often by advice or moral pressure or some 
other influence he is able to prevent ill considered action 
on the part of the owners of the property which might 
prejudice the standing of the securities. 

That our better bankers do not regard lightly their 
responsibilities to their clients I can illustrate by two 
examples among others which have come to my atten- 
tion. 

In one case the facts were about as follows: (I have 
changed them sufficiently to prevent identification of 
the particular situation). A group of bankers handled 
the bonds of a hydro-electric company. The company 
had been in operation but a comparatively short time, 
when a terrific flood carried away the dam and did other 
damage which virtually destroyed the power plant. The 
bankers came forward and reconstructed the dam and 
the power house at a cost of about three quarters of a 
million dollars. For their advances to the company they 
took junior securities which have a very questionable 
value. It will be a great many years before the bankers 
will get back the money they advanced, if—in fact— 
they ever do. They took this action with a view only 
of protecting the interests of their clients who had pur- 
chased the first mortgage bonds of the company. Had 
they not provided the funds for the reconstruction of 
the dam and plant, their bondholders would have suf- 
fered heavy losses. The bankers, although they were 
not legally liable preferred to make a heavy sacrifice 
rather than have their bondholders suffer. 

While this is an exceptional case, the dealer in corpo- 
ration bonds ought to enjoy a high standing, the best 
of credit and to have ample resources at his command. 
The securities handled by a banker with such a standing, 
are exceedingly unlikely to cause their owners any trou- 
ble, but if by any chance the corporation issuing the 
bonds is overtaken by misfortune, the banker will be 
in a position to aid the corporation financially if the 
situation warrants or to demand that his clients as bond- 
holders be treated fairly by the receiver and that they 
are not defrauded or bilked by any equitable reorgani- 
zation or other scheme. 

Such instance as I have mentioned shows how strong 
a sense of honor governs the actions of some bankers and 
how highly they regard their obligations to their clients. 





WHAT THIS REVIEW SHOWS. 

If the Public Service Corporation Review demonstrates 
fully one thing more than another, it is that there has 
been a great change in sentiment in the matter of in- 
vestments. The Review also fully proves that there 
has grown up an investment demand, only begrudgingly 
satisfied in some quarters, for sound public utility se- 
curities that must be reckoned with by Wall Street. It 
may be unfair to say that Wall Street is unprogressive, 
but it must be acknowledged that part of the street at 
least has failed to meet a great opportunity to serve 
the public. 

To those who have not followed the tremendous 
growth of public utility properties over the last few 
years, this Review will come as a great surprise. There 
are comparatively few people, even among those who 
handle the securities of these corporations, who realize 
the great expansion that has been and is now going 
on in this rapidly growing field. Look over the pages 
of this Review and note the number of companies, and 
especially holding companies, that have been organized 
within the last few years. To fully appreciate the 
movement along this line, it must be understood, how- 
ever, that this Review does not show those companies 
that have been organized within the last three years, 
unless they were organized as successors to companies 
already in existence or else as holding corporations for 
the stocks of other companies. No record is given of 
new and untried properties. 
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GAS AND ELECTRIC SECURITIES. 

(Continued from page 6.) 
ty; but we cannot expect, in the face of an uncertain 
policy on the part of the government both as to the 
tariff and its attitude toward the large corporations, 
coupled with the fact that we are soon to have another 
presidential election, the reestablishment of normal busi- 
ness activity even if investment securities go up to a 
normal market value. 

No one will carry a heavy stock of wool, steel, or 
other commodity, which may be diminished in value by 
a tariff revision. There is always plenty of time to pur- 
chase a stock of goods before a revision goes into effect, 
but seldom sufficient time to recall a heavy stock on a 
market shrinking in value. 

Railroads and other large corporations will not make 
heavy extensions if the funds must be provided by the 
issue of short time notes. 

It seems almost certain that for the next eighteen 
months we will have less than a normal volume of busi- 


ness and little will be attempted in the direction of in- 
augurating new enterprises. This means that few new 
securities will be created in relation to the normal de- 
mand for investment and that no excesive demand will 
be made on the cash resources of our money centers. 

There is every reason to believe that no matter what 
the future holds in store for us gas and electric securi- 
ties will prove a safe investment and that even the com- 
mon stocks will continue to yield at least their present 
rate of income. There is also abundant reason to be- 
lieve that during the next eighteen months or two years 
a substantial improvement will be realized in the market 
value of all of these securities, whether they be bonds, 
preferred stocks or common stocks. I do not mean to 
say that these are the only securities that will be bene- 
fitted. I believe that all true investment securities will 
be favored with a better market price, but I know of no 
other securities as a class that are as safe and as attrac- 
tive under the present situation as gas and electric 
securities. 




















Equity Twice Bonded Debt 


Earnings Four Times Interest 


Increase 1909 over 1908 
Increase 1910 over 1909 








First (Closed) Mortgage Public Service Bond 
To Yield About 6% 
Franchises Perpetual 
Sinking Fund Retires Issue at 105 
Gross Earnings Net Earnings 
25.97 % 34.78 % 
49.48 % 37.09 % 
Company's earnings. 
Price and Special Circular on Application. 
a to Spitzer & Co (Established 1871) 
5 Nassau Street, New York City Chicago 


7 Toledo 








- Monthly earnings statements in 1911 show substantial increases over 1910. The city served occupies a strategic geograph- 
ical position assuring a large growth in population and commercial interests and further expansion in the 


| Spitzer, Rorick & Co 














4 
4 
iy 
4 
fe] 








14 THE FINANCIAL WORLD. 


April 29, 191t. 








A 


Akron People’s Telephone Co., Akron, Ohio. 
INCORPORATED i900. Franchise expires 1919. 
CAPITAL STOCK—$500,000 authorized, $400,000 outstanding. 
BONDS—First mortgage 5%, dated 1901, due 1916, $500,000 
authorized, $400,0U0U issued. 
EARNINGS available for the payment of interest and taxes 
for the year ended Dec. 31, 190%, were equal to 257%; for 
tne previous year equal to 195%. 


Alabama City, Gadsden & Atalla Ry., Gadsden, Ala. 


INCORPORATED 1900. 

CAPITAL STOCK—$500,000 authorized, $330,000 outstanding. 
BONDS—First gold 5%, dated 1906, due 1936, callable at 1U5 
on any interest day; $300,000 authorized, $298,000 issued. 

DIVIDENDS—t% 1904 to 1906 inc.; none since. 


Albany Home Telephone Co., Albany, N. Y. 
INCORPORATED 1901. Franchise perpetual. 

CAPITAL STOCK, preferred, $250,000 authorized, none out- 
standing; common, $500,000 authorized, $385,800 out. 
BONDS—First mortgage ti%, callable after Jan. 1, 1912, at 110 

on three months’ notice; $347,500 issued. 
DIVIDENDS—4% per annum on common stock. 


Albany Southern Railroad, Rensselaer, N. Y. 
INCORPORATED 1909 as successor under plan of reorganiza- 
tion to the Albany & Hudson Railroad. 
CAPITAL STOCK—5% non-cumulative preferred, $2,100,000 au- 
thorized; common, $1,375,000 authorized. 
BONDS—First mortgage 5%, dated 1909, due 1939, sinking fund 
provision; $1,500,000 authorized, $1,250,000 issued. 
EARNINGS available for payment of interest charges and taxes 
for 12% months ended Sept. 30, 1910, were equal to 209%. 


Allegheny Valley Water Co., Philadelphia, Pa. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1906, due 1936; callable at 

105 on any interest period after July 1, 1911; $500,000 
authorized and issued.——Tarentum Water Co. first mortgage 
5%; $200,000 authorized and issued. 


Allentown & Reading Traction Co., Allentown, Pa. 

INCORPORATED 1898. 

CAPITAL STOCK—$250,000 outstanding. 

BONDS—First consolidated gold 5%, dated 1902, due 1932, 
callable after July 1, 1917, at par; $750,000 authorized, 
$300,000 issued.—Second consolidated mortgage 5%, dated 
1907, due 1932, $300,000 authorized and issued.—Allentown 
& Kutztown Traction Co. first gold 5%, dated 1900, due 
1930, callable after July 1, 1910, at par; $250,000 author- 
ized and issued.—Kutztown & Fleetwood Street Ry. first 
gold 5%, dated 1902, due 1982; $200,000 authorized and is- 
sued; guaranteed principal and interest by Allentown & 
Reading Traction Co. 

EARNINGS available for the payment of interest charges and 
rentals for year ended June 30, 1909, were equal to 102%. 





Allentown Gas Co., Allentown, Pa. 


INCORPORATED 1882. 
CAPITAL STOCK—$500,000 authorized, $420,000 paid in. 
BONDS—First consolidated, 5%, dated 1904, due 1924; redeem- 
able by company on any interest day at 105 and interest; 
$500,000 authorized and issued. 
Alton, Granite & St. Louis Traction Co. 
(Controlied by stock by East St. Louis & Suburban Co.) 
INCORPORATED 1904. 


CAPITAL STOCK—$3,000,000 authorized and outstanding, all 
owned by the East St. Louis & Suburban Co. 


BONDS—First cons. gold 5%, dated 19/4, due 1944; callable on 
any interest day on 90 days’ notice at 110 and interest; 
$3,000,000 authorized, $2,263,000 issued——Alton Ry. & Il- 
luminating Co. first gold 5%, dated 1895, due 1915; $250,000 
authorized, $244,000 issued.——Alton Ry. Gas & Electric Co. 
first gold 5%, dated 1890, due 1939; $500,000 authorized, 
$250,000 issued. 

Altoona & Logan Valley Electric Ry., Altoona, Pa. 


(Controlled by American Railways Co.) 


INCORPORATED 1903. Has exclusive right to operate a 
double track road from Hollidaysburg to Altoona, and from 
Altoona to Bellwood. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 


BONDS—Consolidated (now first) ld 4%%, dated 1903, due 
933; $4,000,000 authorized, $3,300,000 issued; guaranteed 
principal and interest by American Railways Co. 


Altoona Gas ©o., Altoona, Pa. 
(Controlled by United Gas & Electric Co.) 

INCORPORATED 1857. Franchise perpetual. 
CAPITAL STOCK—$300,000 authorized and outstanding: 
BONDS—First mortgage 5%, dated 1902, due 1932; $750,000 

authorized and issued. 
EARNINGS—Available for payment of interest charges for year 

ended Dec. 31, 1910, were equal to 127%. 
DIVIDENDS—Paid for a number of years, but rates not stated. 


American Cities Railway & Light Co., Jersey City, N. J. 


INCORPORATED 1906. Holding company, controlling by stock 
ownership numerous companies, descriptions of which are 
given under their own headings. 

CAPITAL STOCK—6% cumulative preferred, $12,500,000 au- 
thorized, $6,906,177 outstanding; common, $15,000,000 au- 
thorized, $10,761,165 outstanding. Preferred stock is cal- 
lable on any dividend day at 107% and accumulated divi- 
dends. 

EARNINGS—Surplus for year ended Dec. 31, 1910, after the 
payment of 6% dividends on the preferred stock and 4% 
on the common stock, was $7,408. Undistributed surplus 
earnings of controlled companies not included. 

DIVIDENDS—6% per annum on preferred stock since January, 

1907; on common stock, 2%% in 1909, 4% in 1910. 


American District Telegraph Co. of New Jersey, 
New York City. 

(Allied with Western Union Telegraph Company.) 
INCORPORATED 1901. Holding company, controlling district 
messenger companies operating throughout the U. S. 

CAPITAL STOCK—$10,000,000 authorized, $9,965,351 out. 

BONDS—First mortgage 5%, dated 1906, due ——; $324,000 
issued. New York Fire Protecting Co. first sinking fund 
gold 4%, dated 1905, due 1954; callable at par; $100,000 
issued; interest and sinking fund guaranteed by American 
District Telegraph Co. of New Jersey.——American Still 
Alarm Co. first gold 5%, dated 1908, due $5,000 annually; 
$65,000 now outstanding; guaranteed by American District 
Telegraph Company of New Jersey. 

EARNINGS AND DIVIDENDS—After the payment of all charges 
and dividends of 4%, the surplus for the year ended De- 
cember 31, 1910, was $405,197; for the year 1909, $483,- 
653; for 1908, $387,794; for 1907, $316,071. 


American District Telegraph Co. of New York. 
(Allied with Western Union Telegraph Co.) 
INCORPORATED 1871. 
CAPITAL STOCK—$4,000,000 authorized, $3,844,700 out. 
EARNINGS AND DIVIDENDS—For year ended Dec. 31, 1910, 
there was a surplus of $11,616 after the payment of 2% in 
dividends, and for the year 1909 a surplus of $7,675. For 
the year 1908 there was a deficit of $8,782. For the four 


previous years the surplus, after the payment of 2% in divi- 
dends, was, respectively, $2,141, $9,032, $18,486 and $475. 


American Gas Co., Philadelphia, Pa. 


INCORPORATED 1892. 

Owns and operates numerous companies, descriptions of which 
will be found under their own headings. 

CAPITAL STOCK—$7,500,000 authorized, $1,800,000 out. 

BONDS—Convertible collateral trust gold 6%, dated 1907, due 
1914; callable on any interest day at 102 and interest; 
$1,500,000 authorized and issued.—Convertible collateral 
trust, %, Gated 1910, due 1920; $4,500,000 authorized, 
$1,800, issued. 

EARNINGS—After payment of all charges and dividends of 
6%% on the capital stock there was a surplus for the year 
ended Dec. 31, 1909, of $54,624; for the previous year there 
was a surplus of $32,690 after payment of 6% dividends. 

DIVIDENDS—7% per annum. 

American Gas & Electric Co., New York City. 


INCORPORATED 1906. Holding company, controlling, through 
purchase from Electric Co. of America, numerous gas and 
electric companies throughout the country. Descriptions of 
these companies are given under their own headings. 

CAPITAL STCCK—6% cumulative preferred, $3,500,000 au- 
thorized, $1,611,500 outstanding; common, $3,500,000 au- 
thorized, $2,500,000 outstanding. 

BONDS—Collateral Trust Gold 5%, dated 1907, due 2007, call- 
able prior to Feb. 1,, 1912, at 110 and interest, thereafter 
at 105 and interest; $6,282,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 231%. 

DIVIDENDS—6% per anunm on preferred stock; 6% on com- 
mon. stock. 

American Light & Traction Co., New York City. 

INCORPORATED 1901. 

CONTROLS numerous gas, electric and street railway companies 
in various parts of the country. Descriptions of controlled 
companies will be shown under their own headings. 

CAPITAL STOCK—6% cumulative preferred, $25,000,000 au- 
thorized, $14,236,200 outstanding; common, $15,000,000 au- 
thorized, $10,344,200 outstanding. 

EARNINGS—Surplus after cash dividends for six years ended 
Dee. 31, 1910, was: 1910, $1,861,132; 1909, $1,606,512; 
1908, $1,328,810; 1907, $1,183,683; 1906, $1,041,766; 1905, 
$585,765. 





DIVIDENDS—6% per annum on preferred stock since com- 
pany’s incorporation. On common stock, 1%% in 1904, 3%% 
in 1905, 446% in 1906, 5%% in 1907, 6%% in 1908, 9% 
in cash and 12%% in stock in 1909. Stock placed on a 10% 
cash dividend basis in April, 1910. Stock dividend of 10% 
also paid in 1910. 


American Natural Gas Company, Pittsburg, Pa. 
INCORPORATED 1889. 
CAPITAL STOCK—$1,250,000 outstanding. 


BONDS—First mortgage 6%, due $100,000 annually from 1912 
to 1914; $500,000 now outstanding. , ” 
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TO NET 5.30% 


We offer a seasoned security of a public utility company furnishing 
exclusive traction service to ten prosperous communities in New York 
and Pennsylvania. This issue is 


FREE OF TAX IN 
NEW YORK AND PENNSYLVANIA 


The property is of well demonstrated earning value. Its management 
is most efficient and conservative. 


We direct the attention of investors to the following features: 


(a) These bonds are secured by a first mortgage subject only to 
small divisional liens being retired by sinking funds. 

(b) The property is earning more than twice its interest charges. 

(c) The bonded debt per mile is very small, due to the stock- 


holders’ investment in the property of over one million dollars. 


(da) The company operates under practically perpetual fran- 
chises, and by reason of the peculiar contour of the country in 
which it operates, the service it furnishes is exclusive. 


(e) The issue of bonds bears the approval and consent of the 
Public Service Commission of the State of New York, under the 
supervision of which the road is maintained and operated. 


Circulars and descriptive matter will be mailed upon request. 
We recommend these bonds as a conservative investment with 
attractive income yield. 


The correspondence of prospective investors is solicited. For con- 
venience please address Department K. 





We offer constantly water works, hydro-electric, traction and general 
public utility bonds of established merit. Since the organization of 
this house there has never been a single day’s delay in the payment of 
either the principal or the interest of any bond it has brought out. 


We will be pleased to receive correspondence from those wishing 
to market entire issues of bonds of the character mentioned. 


Offerings are invited. 


J.S. & W. S. KUHN, Inc. 


Bank for Savings Building, PITTSBURCH, PA. 


CHICACO NEW YORK PHILADELPHIA 
First National Bank Bidg. 37 WALL STREET Rea! Estate Trust Buliding 
BOSTON 


Kuhn, Fisher & Co., Incorporated 
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American Power & Light Co., New York City. 


(Controlled by Electric Bond & Share Company and Affiliated 
Interests.) 

INCORPORATED 1909. Holding company, controlling Kansas 
Gas & Electric Co., Portland Gas & Coke Co. and Pacific 
Power & Light Co., descriptions of which will be found 
under their own headings. 

CAPITAL STOCK—6% cumulative preferred, $5,000,000 author- 
ized, $2,890,800 outstanding; common, $10,000,000 author- 
ized, $5,614,400 outstanding. 


American Railway & Lighting Co., New York City. 

INCORPORATED 1906. Holding company, controlling several 
public utility companies operating under 5Q-year exclusive 
franchises in Texas. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $300,000 outstanding; common, $2,500,000 authorized, 
$960,000 outstanding. 

BONDS—Collateral trust, 5%, sinking fund, dated 1907, due 
1937; redeemable at the option of the company at 103 and 
interest, upon 3O days’ notice; $500,000 authorized and 
issued. 


American Railways Co., Philadelphia, Pa. 

INCORPORATED 1900. Holding company, controlling various 
companies, descriptions of which are found under their 
own headings. 

CAPITAL STOCK—$25,000,000 authorized, $6,363,000 out. 

BONDS—Collateral trust gold 5%, dated 1901, due 1911; call- 
able at 105 and interest on any interest day; $2,500,000 
authorized and issued; $2,435,500 now outstanding.——Col- 
lateral trust gold 5%, dated 1907, due 1917; callable on 
any interest day at 102 and interest; $2,500,000 authorized 
and issued.—Gold trust certificates 5%, dated 1905, due 
1935; callable on any interest day after March 1, 1907, at 
102% and interest; $1,500,000 authorized, $1,499,000 issued. 

EARNINGS available for the payment of dividends for the 
year ended June 30, 1910 and 1909, amounted to $353,294 
and $310,729, respectively. 

DIVIDENDS—4™% per annum 1900 to 1901, 5% per annum 
1901 to 1902, 6% per annum since. 


American Telegraph & Cable Co., New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1881. 

CAPITAL STOCK—$14,000,000 outstanding. 

EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—5S% per annum paid under the terms of the lease. 
American Telephone & Telegraph Co., Boston, Mass. 

INCORPORATED—1885. 

CAPITAL STOCK—$500,000,000 authorized, $263,335,600 out. 

BONDS—Collateral trust mortgage, 4%, dated 1899, due 1929; 
$78,000,000 authorized, $60,700,000 outstanding.——Con- 
vertible mortgage 4%, dated 1906, due 1936; callable after 
Mar. 1, 1914, upon twelve weeks’ notice at 105 and in- 
terest; $136,000,000 authorized, $38,941,000 out. 

EARNINGS available for payment of interest charges for four 
years ended Dec. 31, 1910, were equal to 628% for 1910, 
425% tor 1909, 333% for 1908, and 325% for 1907. 

DIVIDENDS—7%% per annum from 1901 to 1905 inclusive; 
%o per annum since 1906. 

NOTE—Financial status of each company controlled by the 
American Telephone & Telegraph Company is shown under 
the heading of each company. 

American Water Works & Guarantee Co., Pittsburg, Pa. 

CHARTERED 1882. Owns and operates 40 water works plants 
in various parts of the country, and guarantees principal 
and interest on their bonds. Descriptions of some of the 
leading companies are given under their own headings. 

CAPITAL STOCK—$2,000,000 outstanding. 

DIVIDENDS—6% or more per annum since 1889. 


Anniston Electric & Gas Co., Anniston, Ala. 


INCORPORATED 1899. Railway and electric franchises per- 
petual; gas franchise is fixed until 1928, and until 1938, 
providing the company fulfils its contract with the city. 

CAPITAL STOCK—$250,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1899, due 1929, callable at 
any time at 105 and interest, $300,000 authorized and 
issued. 

EARNINGS—Surplus after all charges for year ended Dec. 31, 
1910, was $19,327; for previous year was $19,362. 

Asheville Electric Co., Asheville, N. C. 


INCORPORATED 1897. 


~ CAPITAL STOCK—6% preferred, $222,000 outstanding; com- 


mon, $532,500 outstanding. 

BONDS—First gold 5%, dated 1909, due 1939; callable at 105 
and interest; sinking fund provision. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1909, were 
equal to 172%; for the years ended December 31, 1908, and 
1907, were equal to 124% and 170%, respectively. 

DIVIDENDS—6% on preferred stock. 

Ashland Water Company, Ashland, Wis. 

INCORPORATED 1884. Contract with city extends to 1934. 


CAPITAL STOCK—6% preferred, $125,000 authorized and out- 
standing; common, $175,000 authorized and outstanding. 


BONDS—First mortgage 6%, due 1929; $300,000 authorized, 
$223,000 issued. 


Associated Gas & Electric Co., New York City. 


INCORPORATED 1906. Holding company, controlling numer- 
ous companies operating at various points and descriptions 
of the principal ones of which will be found under their 
own headings. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized, $500,000 outstanding; common, $1,000,000 author- 
ized, $600,000 outstanding. 

BONDS—First and collateral trust 5% dated 1909, due 1939; 
$5,000,000 authorized, $1,325,000 issued.——Collateral trust 
debenture 6%, dated 1909, due 1949; $1,500,000 authorized, 
$345,000 issued. Notes—5%, dated 1909, due 1912; $400,000 
authorized, $251,000 issued. 

EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1910, were equal to 161%. 


DIVIDENDS—6% on preferred stock. 


Atchison Railway, Light & Power Co., Atchison, Kans. 

INCORPORATED 1895. Franchise expires 1925. 

CAPITAL STOCK—7% cumulative preferred, $400,000 author- 
ized and outstanding; common, $500,000 authorized and 
outstanding. 

BONDS—First and refunding mortgage, sinking fund, 5%, dated 
1910, due 1935; $1,500,000 authorized, $750,000 issued. 

DIVIDENDS—7% per annum on preferred stock. 


Athens Railway & Electric Co., Athens, Ga. 


INCORPORATED 1910 as successor to Athens Electric Railway 
Co. Franchise perpetual. 

CAPITAL STOCK—5% cumulative preferred; $300,000 author- 
ized; common, $750,000 authorized. 

BONDS—First and refunding, sinking fund, 5%, dated 1910, due 
1950; callable in 1915, at 110; $2,000,000 authorized.—— 
Athens Electric Ry. first gold 6%, dated 1896, due 1916; 
$12,000 issued.mAthens Electric Ry. new first gold 6%, 
dated 1901, due 1931; callable as an entirety on and after 
Oct. 1, 1911, at 106 and interest; $400,000 authorized, 
$338,000 issued. 


Atlanta Gas Light Co., Atlanta, Ga. 


(Controlled by stock by Georgia Railway & Electric Co.) 

INCORPORATED 1856. Franchise perpetual. 

OAPITAL STOCK—Non-cumulative preferred, $600,000 au- 
thorized and outstanding; common, $1,014,625 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1897, due 1947; sinking fund 
provision; $1,150,000 outstanding. 


Atlanta Telephone & Telegraph Co., Atlanta, Ga, 

INCORPORATED 1903. Franchise perpetual. 

CAPITAL STOCK—$400,000 authorized, $389,300 outstanding. 

BONDS—First mortgage 5%, dated 1903, due 1923; original 
issue, $600,000, only $81,000 now outstanding, balance hav- 
ing been acquired and deposited as additional security for 
the issue shown below.——Gold mortgage 5%, dated 1907, 
due 1927; callable on or after September 1, 1910, at 105 
and interest; sinking fund provision; $2,000,000 authorized, 
$1,000,000 issued. 


Atlantic City & Shore Railroad Co., Atlantic City, N. J. 


INCORPORATED 1905. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First mortgage and collateral trust gold 5%, dated 
1905, due 1945; callable in any amount at any time at 110 
and interest; $1,000,000 authorized, $850,000 issued. 


Atlantic City Electric Co., Atlantic City, N. J. 
(Controlled by stock ownership by American Gas & Elec. Co.) 


INCORPORATED 1907. Franchises perpetual, excepting one ex- 
piring in le 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $300,000 outstanding; common, $1,250,000 authorized 
and outstanding. Preferred stock callable at any time at 
120 and accrued dividends. 

BONDS—First and refunding gold 5%, dated 1908, due 1938, 
callable as a whole on and after March 1, 1913, at 110 and 
interesi; sinking fund provision; $5,000,000 authorized; 
$1,578,000 issued; guaranteed principal and interest by 
American Gas & Electric Co.—New Jersey Hot Water Heat- 
ing Co. first 5%, dated 1906, due 1936; callable on or after 
July 2, 1916, at 105 and interest; sinking fund provision; 
$46,000 outstanding.——Atlantic Electric Light & Power 
Co. first 5%, dated 1904, due 1934, callable on or after Jan. 
1, 1914, at 105 and interest; sinking fund provision; $175,- 
000 outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
304% and 279%, respectively. 

DIVIDENDS—6% per annum on preferred stock. 


Atlantic City Gas & Water Co., Atlantic City, N. J. 
INCORPORATED 1881. 
CAPITAL STOCK—$750,000 authorized, $660,000 outstanding. 


BONDS—5%, dated 1881, due 1911; $80,000 issued. 
DIVIDENDS—12% per annum. 
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Atlantic City Gas Co., Atlantic City, N. J. 
INCORPORATED 1909 as a consolidation of the Atlantic City 
Gas & Water Co. and Consumers’ Gas & Fuel Co. Fran- 
chises perpetual. 
CAPITAL STOCK—$1,000,000 authorized and out. 
BONDS—First mortgage 5%, sinking fund, dated 1910, due 1960, 
callable after January 1, 1920, at 105 and interest; $6,000,- 
000 authorized, $3,000,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 173%. 


Atlantic Coast Electric Ry., Asbury Park, N. J. 


INCORPORATED 1905. Charter endures for 999 years. Com- 
papy’s road in Asbury Park cannot be paralleled within 
one-half mile. Franchise in Asbury Park expires in 1937, 
in Long Branch some are perpetual and others expire in 
1945, in Belmar expire in 1947, in Sea Girt in 1915, 1926 
and 1956, and in Ocean Township are perpetual. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Atlantie Coast Electric R. R. Co. first gold 5%, dated 
1895, due 1945; $1,000,000 authorized, $800,000 issued.— 
Atlantic Coast Electric Ry. Co. general gold 5%, dated 1906, 
due 1945; $1,000,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 170%. 

DIVIDENDS—6™% in 1907, 6% in 1908, 3% in 1909 and 1910 


Auburn & Syracuse Electric R. R., Syracuse, N. Y. 

INCORPORATED 1902. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $750,000 au- 
thorized $712,000 outstanding; common, $1,250,000 author- 
ized and outstanding. 

BONDS—First and refunding gold 5%, dated 1902, due 1942; 
eallable on or after Oct. 1, 1912, at 110 and interest; 
$2,000,000 authorized, $1,460,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 147%. 

DIVIDENDS—On preferred stock, 4% per annum, 1904 to 1905, 
0% to 1906, 6% per annum since. 


Auburn Light, Heat & Power Co., Auburn, N. Y. 
(Controlled by stock ownership by Amer. Gas & Elec. Co.) 
INCORPORATED 1899. Franchise perpetual. 


CAPITAL STOCK—$350,000 authorized, $308,000 outstanding. 


BONDS—First gold 5%, dated 1899, due 1929; callable at par 
at any time; $350,000 authorized; $308,000 issued. 


Auburn Telephone Co., Auburn, N. Y. 
INCORPORATED 1897 
CAPITAL STOCK—Preferred, $100,000 authorized and out- 
standing; common, $200,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1903, due 1933, but callable; 
$200,000 authorized and issued. 
DIVIDENDS—6% per annum on preferred stock. 


Aurora, Elgin & Chicago Railroad Co., Wheaton, Il. 
INCORPORATED—1906. Franchises expire from 1921 to 1959. 
CAPITAL STOCK—6% cumulative preferred; $3,100,000 au- 

thorized and outstanding; common $3,100,000 authorized 
and outstanding. 

BONDS—Aurora, Elgin & Chicago Ry. first mortgage 5%, dated 
1901, due 1941; sinking fund provision; $3,000,000 author- 
ized and issued.——Elgin, Aurora & Southern Traction Co. 
first consolidated mortgage 5%, dated 1901, due 1916; sink- 
ing fund provision. $2,000,000 authorized and issued.—— 
Aurora, Elgin & Chicago R. R. first and refunding mortgage 
5%, dated 1906, due 1946; callable before 1911 at 102% 
and interest; $15,000,000 authorized, $1,950,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the two years ended June 30, 1910, were equal to 
1SS8S% for 1910 and 196% for 1909. 

DIVIDENDS—6% on preferred stock; 3% on common stock. 


Austin Gas Light Co. Austin, Texas. 
INCORPORATED 1905. Franchise expires 1955. 
CAPITAL STOCK—i% preferred, $100,000 authorized, $85,000 
outstanding; common, $250,000 authorized and outstanding. 
BONDS—Mortgage 5%, due 1925; $295,000 issued. 
DIVIDENDS—6 per annum on preferred stock. 


B 


Baltimore County Water & Electric Co., Baltimore, Md. 
INCORPORATED 1!). Franchises perpetual. 
\PITAL STOCK—S600,000 authorized, $390,000 outstanding. 

BONDS—First mortgage 5%, dated 1906, due 1946, sinking 
fund provision, callable at 110 and interest after May 1, 
1911; $1,500,000 authorized, $815,000 now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 190%. 

Bangor Gas Light Co., Bangor, Maine. 

(Controlled by stock ownership by American Gas Co.) 

INCORPORATED—1854. Franchise exclusive. 

CAPITAL STOCK—$300,000 authorized and outstanding. 
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BONDS—First gold 5%, due 1941; $300,000 authorized and 
issued. 


Bangor Ry. & Electric Co., Bangor, Me. 

INCORPORATED 1905. Franchise in Bangor expires in 1912; 
in other places franchises are reported as being perpetual. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First cons. gold 5%, dated 1905, due 1935; callable on 
twelve weeks’ notice at 107% and interest; $2,000,000 
authorized, $1,926,000 issued.——Public Works Co. first gold 
5%, dated 1899, due 1929; $600,000 authorized and issued. 

Bar Harbor & Union River Power first and refunding, 
5%, dated 1907, due 1935; $2,000,000 authorized, $169,000 
issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1910, and 1909, were 
equal to 198% and 183% respectively. 

DIVIDENDS—Present rate, 7% per annum. 


Bar Harbor & Union River Power Company, Bangor, Me. 

INCORPORATED 1903. Franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized and outstanding; common, $700,000 authorized and out. 

BONDS—First and refunding 5%, dated 1907, due 1935; sub- 
ject to redemption at 107% and interest on any interest date 
on 60 days’ notice; $2,000,000 authorized, $874,000 issued. 
——Bar Harbor Electric Light Company first mortgage 4%, 
dated 1901, due 1921; $100,000 authorized and issued. 


Bay City Gas Co., Bay City Mich. 
(Controlled by Michigan Light Co.) 
CAPITAL STOCK—$375,000 authorized and out. 
BONDS—First mortgage 5%, dated 1900. due 1920; callable at 
110 and interest on any interest day upon four weeks’ 
notice; $500,000 authorized and issued. 


Bay Cities Water Co., San Francisco, Cal. 


INCORPORATED 1902. 

CAPITAL STOCK—$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1903, due 1948; $10,000,000 au- 
thorized, $1,151,000 issued. 


Baton Rouge Electric Co., Baton Rouge, La. 


INCORPORATED 1907. Railway franchise expires in 1940; 
electric lighting and power franchises expire in 1988; gas 
franchise expires in 1942. 

CAPITAL STOCK—6% preferred, $250,000 authorized, $200,000 
outstanding; common, $500,U00 authorized, $300,000 out. 
BONDS—First mortgage gold 5%, dated 1909, due 1939; call- 
able as a whole on any interest day or in part for sinking 
fund at 105 and interest; $750,000 authorized, $407,000 

issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 174%; 
for the year 1909, equal to 155%. 


Beaumont Ice, Light & Refrigerating Co., Beaumont, Tex. 
INCORPORATED 1888. Electric franchise expires 1938. 
CAPITAL STOCK—$600,000 authorized and outstanding. 
DIVIDENDS—8% per annum. 


Beaver Valley Water Co., Beaver Falls, Pa. 


INCORPORATED 1902. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1932; $1,450,000 au- 
thorized, $1,000,000 issued. 


EARNINGS—Surplus after all charges for year ended March 31, 
1910, was $11,424. 


Beaumont Water Works Company, Beaumont, Texas. 

INCORPORATED 1907. Franchise extends to 1954. 

CAPITAL STOCK—G% non-cumulative preferred, $200,000 au- 
thorized and outstanding; common, $300,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, sinking fund; callable on and after 
August 1, 1913, dated 1908, due 1948; $500,000 authorized, 
$400,000 issued. 


Beloit Water, Gas & Electric Company, Beloit, Wis. 

INCORPORATED 1906. Company operates under the Wisconsin 
Public Utility Bill, which gives it perpetual rights until 
such time, if ever, that the city desires to purchase. 

CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ized and out; common, $500,000 authorized and out. 

BONDS—First and refunding, 5%, dated 1905, due 1925, call- 
able at 105 and interest, on and after February 1, 1916, 
sinking fund provision; $1,000,000 authorized, $700,000 
issued; $180,000 are reserved to retire $30,000 Beloit Gas, 
Light & Coke bonds and $150,000 Water Works Company 
bonds. 


Bell Telephone Co. of Canada, Montreal, Canada. 
INCORPORATED 1880. 
CAPITAL STOCK—$30,000,000 authorized, $12,500,000 out. 
BONDS—First mortgage 5%, dated 1895, due 1925; amount au- 
re is up to 75% of the capital stock, $3,649,000 is- 
sued, 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 948%. 


DIVIDENDS—8% per annum. 





Bell Telephone Co. of Missouri, St. Louis, Mo. 


(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1879. Franchise expires 1999. 

CAPITAL STOCK—$10,000,000 authorized, $8,788,000 out. 

EARNINGS available for dividends for years ended Dec. 31, 
1910, 1909, 1908, and 1907, were, respectively, $561,470, 
$710,570, $662,396 and $540,927. 

DIVIDENDS—6% per annum. 


Bell Telephone Co. of Pennsylvania, Philadelphia, Pa, 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1879. 

CAPITAL STOCK—$60,000,000 authorized, $41,747,400  out- 
standing. (American Tel. & Tel. Co. has offered to exchange 
its stock for the stock of this company, on the basis of 
seven shares of Amer. Tel. & Tel. stock for eight shares 
of Bell Telephone stock.) 

BONDS—Pennsylvania Telephne Co. first mortgage 5%, dated 
1898, due 1918, callable at 102 and interest; sinking fund 
provision, $500,000 authorized, $301,000 outstanding, $199, - 
000 held in the sinking fund. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, 1908 and 1907, were, 
1,845%, 1,199%, 1,242% and 481%, respectively. 

DIVIDENDS—6% per annum. 


Bethlehem City Water Co., South Bethlehem, Pa. 


INCORPORATED 1903. Franchises perpetual and exclusive. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1904, due 1934; $500,000 author- 
ized, $200,000 issued.—General gold 6%, dated 1907, due 
1937; callable on or after Sept 1, 1912; $700,000 author- 
ized, $200,000 issued.—Bethlehem Consolidated Water Co 
first 5%, dated 1902, due 1922; callable after Jan. 1, 1912, 
at 105 and interest; $300,000 issued. 


Bethlehem Consolidated Gas Co., Bethlehem, Pa. 


(Controlled by Associated Gas & Electric Co.) 
INCORPORATED 1904. Franchise perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage gold bearing 3% for first ten years, 
3%% for next five years and 4% thereafter, dated 1904, due 
1924; callable on April 1 in any year; $500,000 authorized 
and issued. 


Binghamton Gas Works, Binghamton, N. Y. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1899. Franchise 50 years. 
CAPITAL STOCK—$750,000 authorized, $450,000 outstanding. 
BONDS—First gold 5%, dated 1898, due 1938; $750,000 au- 
thorized and issued.——General gold 5%, dated 1904, due 
1954, callable on any interest day on six weeks’ notice at 
105 and interest; $2.500,000 authorized, $117,000 issued. 
DIVIDENDS—5% per annum. 


Binghamton Light, Heat & Power Co., Binghamton, N. Y. 


INCORPORATED 1902. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $200,000 au- 
thorized, $150,000 outstanding; common, $500,000 author- 
ized and outstanding. 


BONDS—First gold 5%, dated 1902, due 1942; callable for 
sinking fund at 110 and interest serially on or after July 
1, 1912; sinking fund provision; $500,000 authorized and 
issued. 

EARNINGS available for the payment of interest charges, after 
deducting $5,000 each year for sinking fund, for the years 
ended Dec. 31, 1910, 1909, 1908 and 1907, were equal to 
178%, 186%, 162% and 172%, respectively. 

DIVIDHNDS—6% per annum on preferred stock; 3% per 
annum on common stock since 1907. 


Binghamton Railway, Binghamton, N. Y. 


eee 1901. Franchise virtually perpetual and ex- 

clusive. 

CAPITAL STOCK—$1,150,000 authorized, $978,549 outstanding. 

BONDS—First consolidated mortgage 5%, dated 1901, due 1931, 
callable after Nov 1, 1911, at 110 and interest; $2,500,000 
authorized, $1,010,000 issued.——Binghamton R. R. Co. first 
gold 5%, dated 1893, due serially to 1923; $900,000 au- 
thorized, $660,000 now outstanding Binghamton, Les- 
tershire & Union first gold 5%, dated 1895, due 1925; 
$250,000 authorized, $147,000 issued. 

EARNINGS—Available for the payment of interest charges for 
the years ended June 30, 1910 and 1909, were equal to 143% 
and 133%, respectively. 

DIVIDENDS—2% per annum, 1901 to 1904; in 1905, 2% in 
cash and 20% in scrip; in 1906, 2%%; none in 1907, be- 
cause of a strike of employees; 24%% in 1908, 1909 and 1910. 


Birmingham Ry., Light & Power Co., Birmingham, Ala, 

(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 

INCORPORATED 1901—Franchise in Birmingham for street 
railway is perpetual, excepting for about forty blocks, 
which expires 1931. All electric light franchises are per- 
petual except East Lake, expires 1934; Ensley 1914, Wylam 
1934. Gas franchises are perpetual except Avondale, which 
expires 1934. 
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CAPITAL STOCK—$3,500,000 preferred and $3,500,000 common 
authorized and outstanding. 

BONDS—General refunding gold 4%%, dated 1904, due 1954, 
callable at 105 and interest; sinking fund provision, $8,- 
720,000 issued.—Refunding and extension gold 6%, dated 
1907, due 1957; sinking fund provision; $25,000,000 author- 
ized, $1,700,000 issued.m—Birmingham Ry. & Electric first 
gold 5%, dated 1894, due 1924; sinking fund provision; $1,- 
250,000 authorized and issued, $945,000 now outstanding, 
balance having been cancelled. 

EARNINGS—Available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1910, were equal 
to 204%. Average earnings available for the payment of 
interest charges and sinking fund for the five years ended 
Dec. 31, 1910, on the basis of the charges for the last year, 
were equal to 155%. 

DIVIDENDS—6% per annum on preferred stock since Jan. 1, 
1902: on common stock, 3% in 1903, 4% in 1904, 4% in 
1905, 5% in 1906, 2%% in 1907, none in 1908, 2% in 1909. 
5% in 1910. 


Birmingham Water Co., Birmingham, Ala. 


(Controlled by American Water Works & Guarantee Co.) 

FRANCHISE expires 1918. 

CAPITAL STOCK—$1,500,000 outstanding. 

BONDS—First gold 5%, dated 1899, due 1939; callable at par 
and interest; $5,000,000 authorized, $3,530,000 issued. 
Principal and interest guaranteed by American Water 
Works & Guarantee Co. 


Blackstone Valley Gas & Electric Co., Boston Mass. 


INCORPORATED 1908. Controls the Pawtucket Electric Co., 
Pawtucket Gas Co. and other companies. Franchises of 
subsidiary companies are without fixed termination. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized and outstanding; common, $750,000 authorized and 
outstanding. 

BONDS—Collateral trust gold 5%, dated 1909, due 1939; call- 
able at 110 and interest on any interest day; $5,000, 
authorized, $1,733,000 issued.—Pawtucket Electric Co. 
first mortgage 5%, dated 1896, due 1916; $500,000 author- 
ized and issued.——Pawtucket Electric Co. consolidated gold 
5%, dated 1908, due 1938; callable on any interest day at 
105; $2,000,000 authorized, $750,000 issued.——Pawtucket 
Gas o of N. J. first collateral trust gold, dated 1902, due 
1932: $2,000,000 authorized, $1,400,000 issued.m—Woon- 
socket Electric Machine & Power Co. first mortgage 4%%, 
due 1931, $200,000 issued.—Woonsocket Electric Machine 
& Power Co. consolidated mortgage 4%%, due 1943, $279,- 
000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1910 and 1909, were 
eugal to 272% and 272%, respectively. 

DIVIDENDS—6% per annum on preferred stock. 


Bloomington & Normal Ry. & Light Co., 
Bloomington, Ill. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1906. Electric light franchise expires in 
1935. Some of the railway franchises are perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS.—First and refunding gold 5%, dated 1906, due 1936; 
callable on any interest day at 105; $2,000,000 authorized, 
$769,000 issued; guaranteed principal and interest by IIli- 
nois Traction Co.—Bloomington & Normal Ry., Electric & 
Heating Co. mortgage, 5%, sinking fund, dated 1902, due 
1927; $600,000 authorized and issued; guaranteed principal 
and interest by Illinois Traction Co. 





Bloomington, Decatur & Champaign Ry. Co., Champaign, 


Illinois. 

(Controlled by stock ownership by Illinois Traction Company.) 

INCORPORATED 1909 as successor to the St. Louis, Decatur & 
Champaign Ry. Co. and Chicago, Bloomington & Decatur 
Ry. Co. 

CAPITAL STOCK—5% preferred, $525,000 outstanding; com- 
mon $3,000,000 outstanding. 

BONDS—First mortgage 5%, dated 1910, due 1940; $15,000,000 
authorized, $1,354,000 issued.——General mortgage 5%, 
dated 1910, due 1940; $914,000 issued. 


Boise Gas Light Co., Ltd., Boise, Idaho. 


INCORPORATED 1903. Franchise expires 1953. 

CAPITAL STOCK—6% cumulative henge $100,000 author- 
ized, $800,000 outstanding; common, $100,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1904, due 1934; sinking fund pro- 
vision; $100,000 authorized, none issued. 

DIVIDENDS—6% per annum on preferred stock. 


Boston & Northern Street Ry. Co., Boston, Mass. 


(Controlled by stock ownership by Masaschusetts Electric 
Companies.) 

INCORPORATED 1859. Name changed to present title in 1901. 
Has acquired and absorbed and leased and now operates 
the lines of numerous companies located in the northeast- 
ern part of Massachusetts, 


CAPITAL STOCK—6% cumumlative preferred, $1, 311,900 au- 
thorized and outstanding; common, $11,043,200 authorized 
and outstanding. 

BONDS—Boston & Northern St. Ry. Co. first mortgage refund- 
ing gold 4%, dated 1904, due 1954; $15,000,000 authorized, 
$3,365,000 issued. ——Lynn Belt Line St. Ry. Co. first mort- 
gage 5%, dated 1890, due 1910; $100,000 authorized and 
issued. Essex Electric St. Ry. Co. first consolidated mort- 
gage 6%, dated 1891, due 1911; $100,000 authorized and is- 
sued.—Merrimack Valley St. Ry. Co. first or 5 5%, 
dated 1891, due 1911; callable at any time; $350,000 au- 
thorized $342,000 issued.——Lowell & Suburban St. Ry. Co. 
first mortgage 5%, dated 1891, due 1911; $1,000,000 author- 
ized and issued. Wakefield & Stoncham St. Ry. Co. first 
mortgage gold 5%, dated 1895, due 1915; callable at 105; 
$150,000 authorized and issued. —Gloucester, Essex & Bev- 
erly St. Ry. Co. Ist mortgage gold 5%, dated 1896, due 1916; 
$125,000 authorized and issued.—Mystic Valley St. Ry. Co. 
first mortgage 5%, dated 1899, due "1919: $60,000 author- 
ized and issued. Haverhill, Georgetown & Danvers St. Ry. 
Co. first mortgage 5%, dated 1899, due 1919; $35,000 au- 
thorized and issued.——Georgetown, Rowley & Ipswich St. 
Ry. Co. first mortgage 5%, dated 1900, due 1920; $180,000 
authorized and issued. Lowell, Lawrence & Haverhill St. 
Ry. Co. first mortgage 5%, dated 1893, due 1923; $1,900,000 
authorized, $858,000 out.——Lynn & Boston Railroad Co. 
first mortgage gold 5%, dated 1894, due 1924; $5,379,000 
authorized, $3,723,000 issued. People’s St. Ry. Co. first 
mortgage 5%, dated 1898, due 1928; $64,000 authorized and 
issued.——Naumkeag St. Ry. Co. debenture 6%. dated 1890, 
due 1910, $300,000 authorized, $24,000 issued——Naum- 
keag St. Ry. Co. debenture 6%, dated 1891, due 1911, $500,- 
000 authorized, $10,000 issued.im—Lynn & Boston Railroad 
Co. debenture 5%, dated 1892, due 1912; $275,000 author- 
ized, $186,000 issued.——Gloucester & Rockport St. Ry. Co. 
coupon notes 6%, gated 1895, due 1915; $10,000 authorized 
and issued. rege op St. Ry. Co. 6% coupon notes, age 4 
1896, due 1916; $12,500 authorized and issued.—Lynn 
Boston Railroad Co, 6% coupon notes, dated 1897, due isits 
$1,250,000 authorized, $405,000 issued. 

EARNINGS available for the payment of interest charges and 
ee for the year ended Sept. 30, 1910, were equal to 

too. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock payments in recent years have been: 1899, 8%; 1900, 
7%; 1901, 6%; 1902, 6972; 1903, 5%; 1904, 2%%; 1905, 
2%; 1906, 5%; 1907, 5%; 1908, 5%; 1909, 5%; 1910, 5%. 


Boston & Worcester St. Railway Co., Boston, Mass. 


(Controlled by stock by Boston & Worcester Electric Companies.) 
INCORPORATED 1901. Franchises perpetual. 




















Bay City (Mich.) Gas Co. Ist 5s... 
Burlington (lowa) Ry. & Lt. Co. Ist 58. ... ...1917 


Canton (Ohio) Electric Co. Ist & Ref. 58........ 1937 
Colorado Springs (Col.) Electric Co. lst 5s... .. 1920 
Durham (N. C.) Traction Co. Ist 5s8.......... .- 1941 
Des Moines (Iowa) Electric Co. Ist 58........... 1938 


Leavenworth (Kan.) Lt., Heat & Pow. Co. 1st 5a..1923 
Marion (Ind.) Light and Heating Co. Ist 58....1932 


Rutland (Vt.) Railway Light & Power Ist 5a..... 1946 
South West Missouri Electric Railway lst 5s..... 1923 
Sioux City (Iowa) Traction Co. Ist 5s........... 1919 


U. G. & E. of New Albany & Jeff’ ville 1st 58..1910-1942 


I make a specialty of first mortgage bonds on 
street railway, gas and electric light com- 
panies, which have been in operation for 
several @ears, and are showing net earnings 
of at least twice their fixed charges. 


To Net Over 5% 


eorge P. Bissell 


Member Philadelphia Stock Exchange 


118 South 4th St. Phila., Pa. 


Correspondence Invited 
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CAPITAL STOCK—$2,025,000 authorized and outstanding. 

BONDS—First gold 4%%, dated 1903, due 1923; $2,500,000 
authorized, $1,910,000 issued.——Framingham, Southboro & 
Marlboro St. Ry. first 5%, dated 1899, due 1919; $00,000 
issued. 

EARNINGS available for the payment of interest charges and 
taxes for the four years ended September 30, 1910, were 
equal to 140% for 1910, 143% for 1009, 178% for 1908 and 
170% for 1907. 

DIVIDENDS—In 1904, 3%; in 1905, 1906, 1907, and 1908, 67; 
in 1909, 3%; in 1910, 1%%. 


Boston & Worcester Electric Companies, Boston, Mass. 


A voluntary association organized under a trust agreement 
dated December 29, 1902. Controls the Boston & Worces- 
ter Street Railway. 

CAPITAL STOCK—4% cumulative preferred stock, 33,936 
shares issued; common, $4,614 shares issued. The shares 
have no par value. 

BONDS—6% gold coupon notes, dated 1908, due July 1, 1911; 
$600,000 authorized, $300,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended September 30, 1910, were equal to 294%. 
DIVIDENDS—On the preferred shares, $4 per annum were paid 
from July 1, 1904, to July 1, 1908; on Jan. 1, 1909, rate 
was reduced to $2 per annum; in 1910 only $1 was paid; 

none on common shares. 


Boston Consolidated Gas Co., Boston, Mass. 
(Controlled by Massachusetts Gas Companies.) 
INCORPORATED 1905. 
CAPITAL STOCK—$15,124,600 authorized and outstanding. 
EARNINGS and DIVIDENDS—For the year ended June 30, 
1909, there was a deficit of $164,182 after payment of 9% 
in dividends; for the year 1908, there was a deficit of $156,- 
GOO after payment of 8% in dividends; for the year 1{)7, 
there was a surplus of $71,976 after the payment of 7% 
dividends. 


Boston Elevated Railway Co., Boston, Mass. 


ORIGINALLY CHARTERED in 1894. Operates the Subway and 
tunnel portion of its system under special leases with the 
City. Controls, through lease, the West End Street Ry. Co 

CAPITAL STOCK—$23,000,000 authorized; $19,950,000 out. 

BONDS—Debenture 4%, dated 1905, due 1935, $8,500,000 issued 
——Debenture 444%, dated 1907, due 1937, $4,800,000 is- 
sued.—West End Street Ry. debenture 4%, dated 1902, due 
1932; $5,700,000 issued ——West End Street Ry.currency 
debenture 4%, dated 1900, due 1915; $4,743,000 issued—- 
West End Street Ry. gold debenture 4%, dated 1897, due 
1917; $2,700,000 issued. West End Street Ry. gold de- 
benture 4%, dated 1896, due 1916; $815,000 issued. 
West End Street Ry. gold debenture 4%.%, dated 1894. due 
1914; $2,000,000 issued.—West End St. Ry. gold 444%, dated 
1908, due 1923; $700,000 issued. Guaranteed as to inter- 
est by the Boston Elevated Ry. Co. 

EARNINGS available for the payment of interest charges, taxes, 
rentals and depreciation for the year ended Sept. 30, 
1909 were equal to $163%. Fiscal year has been changed 
to June 30. . 

EARNINGS—Average available for the payment of interest 
charges, taxes, rentals and depreciation for the five years 
ended Sept. 30, 1909, on the basis of the charges for the 
last year, were equal to 13%. After the payment of 6% 
dividends, the surplus for each of the last six years was 
$38,914 for 1909, $42,064 for 1908, $33,279 for 1907, $53,- 
779 for 1906, $37,085 for 1905 and $31,773 for 1904. For 
the nine months ended June 30, 1910, the surplus, after the 
payment of dividends at the rate of 6%, was $10,446. 

DIVIDENDS—Begun in 1898; 69% since 192. 

Boston Suburban Electric Companies, Newtonville, Mass. 

A voluntary asscciation formed in 1901. Controls through stock 
ownership numerous companies, descriptions of the principal 
ones of which will be found under their own headings. 

CAPITAL STOCK—There are outstanding 52,287 shares of pre- 
ferred stock and 50,206 shares of common sgock, having no 
par value, except in case of liquidation, wh the preferred 
shareholders will be entitled to $100 per share and accum- 
ulated dividends, and the common shareholders will partici- 
pate pro rata from the remaining assets. 

NOTES—5%, dated 1908, due July 1, 1910, $500,000 issued. 

SURPLUS EARNINGS after dividends, for the four years ended 
September 30, 1910, were $1,118 for 1910, $52,867 for 1909, 
$140,631 for 1908 and $47,134 for 1907. 

DIVIDENDS—On preferred shares: 192, $3; 19038. $4; 1904, 
$3; 1905, $2; 1906, $2.75; 1907, $3; 1908, $0.75; 1909, $3; 
1910, $4. 

Bridgeport Gas Light Company, Bridgeport, Conn. 

INCORPORATED 1849. Franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized, $1,600,000 out. 


BONDS—First mortgage 4%, dated 1902, due 1952; $1,000,000 
authorized and issued. 








Bridgeport Hydraulic Co., Bridgeport, Conn. 
INCORPORATED 1857. Franchise perpetual. 
CAPITAL STOCK—$3,000,000 authorized, $2,000,000 out. 


BONDS—First gold 4%, dated 1905, due 1925; callable prior 
to Jan. 1, 1915, at 1U0 and interest, and thereafter at par 
and interest. 


DIVIDENDS—8% per annum. 


Bridgeton & Millville Traction Co. 


(Controlled by American Railways Co.) 
INCORPORATED 1897. Franchises perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1900, due 1930; $500,000 author- 
ized and issued. Guaranteed principal and interest by 
American Railways Co. 


Bristol & Plainville Tramway Co., Bristol, Conn. 
INCORPORATED 1893. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized, $375,000 out. 


BONDS—First mortgage 414%, dated 1905, due 1945; subject to 
call after November, 1910, at 102 and after 1915 at par; 
$600,000 authorized and $400,000 issued. 

EARNINGS—Average available for the payment of interest 
charges in the five years ended June 30, 1910, on the basis 
of the charges for the last year, were equal to 30O0C?. 

DIVIDENDS—S% per annum. 


Brockton & Plymouth St. Ry. Co., Plymouth, Mass. 
INCORPORATED 1900. Franchises not limited in time. 
CAPITAL STOCK—6% cumulative preferred, $110,000 author- 

ized and outstanding; common, $295,000 authorized and 

outstanding. 

BONDS—First mortgage 4%4%, dzted 1900, due 1920, $300,000 
authorized, $260,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 173%. 

DIVIDENDS—On preferred stock an initial dividend of 3% 
was paid Sept. 15, 1909. 


Brockton Gas Light Co., Brockton, Mass. 


CAPITAL STOCK—$500,000 authorized and outstanding. 
EARNINGS AND DIVIDENDS—For the year ended June 30, 
1908, there was a surplus of $4,474 after all charges and 
dividends of 5%. 
Bronx Gas & Electric Co., Westchester, N. Y. 
INCORPORATED 183. Franchises east of Bronx River per 
petual and exclusive. 
CAPITAL STOCK—$500,000 authorized, $486,500 outstanding 


BONDS—First and refunding mortgage 5%, dated 1910, due 
1950; callable on and after July 1, 1920, at 105; 81,500 
(OO authorized, S300,000 issued.- First mortgage 1% 


dated 1001, due 1851; S500,000 authorized and issued 


Brooklyn Borough Gas Co., Coney Island, N. Y. 
INCORPORATED 1908. Franchise perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1898, due 1938; $500,000 author- 
ized and issued.—General gold 5%, dated 1905, due 1945; 
callable on any interest day at 105 and interest; $1,000,000 
authorized, $138,000 issued. 


3rocklyn Rapid Transit Co., Brooklyn, N. Y. 

INCORPORATED—186. 

This company is not a railroad company, but was formed 
to hold the stocks and bonds of railroad companies and to 
finance the construction and equipment of railroads. It con- 
trols through stock ownership the Brooklyn Heights Rail- 
road, Brooklyn, Queens County & Suburban Railroad; Nas- 
sau Electric Railroad; Sea Beach Railway, Coney Isl- 
and & Gravesend Ry., South Brooklyn Ry.; Brooklyn Union 
Elevated Railroad; Canarsie Railroad, Transit Develop- 
ment Co. and Bridge Operating Co. It controls, under 909 
year leases, the Brooklyn City Railroad and the Prospect 
Park & Coney Island Railroad. While the entire mileage 
controlled is, in fact, operated as one entire system, there 
are several so-called operating companies, which make 
separate reports of earnings. The companies designated as 
“operating companies” have been so designated, in part, in 
order to afford protection in the matter of transfers. Their 
separate reports of earnings do not present an entirely true 
state of affairs. 

FRANCHISES—Most of the franchises of the companies making 
up the Brooklyn Rapid Transit Co. system are without lim- 
itation as to time. Several of the lines operate over pri- 
vate rights of way. 

CAPITAL STOCK of the B. R. T. itself consists of $45,000,009, 
authorized and outstanding 

BONDS—Bonded debt of the B. R. T. itself and constituent 
companies follows: Brooklyn Rapid Transit Co., first mort- 
gage 5%, dated 1895, due 1945; $7,000,000 authorized and 
issued. Brooklyn Rapid Transit Co. first refunding mort- 
gage 4%, dated 1902, due 2002; callable on any interest day 
until 2000 at 110 and interest; convertible provision; $150,- 
000,000 authorized; $48,296,000 issued.m—Brooklyn Heights 
Railroad Co. first mortgage 5%, dated 1891, due 1941; $250,- 
000 authorized and issued.—Brooklyn, Queens County & 
Suburban R. R. first mortgage 5% dated 1894, due 1941; 
callable July 1, 1916, on three months’ notice; $3,500,000 
authorized and issued.——Brooklyn, Queens County & Subur- 
ban R. R. first cons, mortgage 5%, dated 1894, due 1941: 
callable July 1, 1916, on three months’ notice; $4,500,000 
authorized, $2,884,000 issued; $2,783,000 issued are guar- 
anteed principal and interest by the Brooklyn Heights R. R. 
Co.; remainder may be guaranteed upon payment of $10.00 
per bond.——Jamaica & Brooklyn Road Co. first mortgage 
5%, dated 1889, due 1930; $240,000 authorized and issued 
An obligation of the Brooklyn, Queens County & Suburban 
R. R.—Sea Beach Railway cons. mortgage 4%, dated 1896, 
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due 1916; $650,000 authorized and issued. ——Nassau Elee- 
tric R. R. first mortgage 5%, dated 1894, due 1944; $160,000 
authorized and issued.——Nassau Electric R. R. first cons 
mortgage 4%, dated 1908, due 1951; $15,000,000 authorized, 
$11,456,000 issued; guaranteed principal and interest by 
Brooklyn Heights R. R. Co.—Atlantic Avenue R. R. gen- 
eral cons. mortgage 5%, dated 1891, due 1931; $2,241,000 
authorized and issued; an obligation of the Nassau E 

tric R. R Atlantic Avenue R. R. improvement mort- 
gage 5%. dated 1894, due 1934; $220,000 authorized and is 
sued; an obligation of the Nassau Electric R. R. Brook 
lvn, Bath & West End first mortgage 5%, series B, dated 











ISS6, due 1917; $250,000 authorized and issued. Brook 
lyn, Bath & West End general mortgage 5%, dated 1803, 
due 1933; $121,000 authorized and issued.—Brooklyn, 


Bath & West End second mortgage 5%, dated 1891, du: 
1911; $52,000, authorized and issued. Brooklyn Union 
Elevated R. R. first mortgage 4% and 5%, dated 1899, due 
1950; $16,000,000 authorized and issued.——Kings Count 
Elevated R. R. first mortgage 4%, dated 1899, due 1949; 
$7,000,000 authorized and issued. An obligation of th 
srooklyn Union El. R. R. 

LONDED DEBT of Brooklyn City R. R. Co., which is leased by 
B. R. T. and not controlled by stock ownership, follows.—— 
Brooklyn City R. R. first cons mortgage 5%, dated 1801, due 
1941; callable in 1916; $6,000,000 authorized and issued 
— New Williamsburgh & Flatbush R. R. first mortgage 
414%4%, due 1941; $200,000 authorized and issued. An obli- 
gation of the Brooklyn City R. R.——Brooklyn City Railroad 
Co. refunding mortgage 4%, dated 1906, due 1956; callable 
after 1915 at 110 and interest; $6,925,000 authorized; 
$600,000 issued.—The Brooklyn Heights R. R. Co., whose 
entire stock is owned by the B. R. T., guarantees the in- 
terest on the bonds of the Brooklyn City R. R. Co. The 
B. R. T. itself guarantees no interest except that on bonds 
of its own issue. Many of the outstanding bonds are held 
by the companies making up the system. 

EARNINGS.—tThe earnings of the Brooklyn Rapid Transit Co 





for the seven years ended June 30, 19190, follow: 
Gross *Total 

Year. earnings. Net income. interest. Balanee. 
1910 .......$20,906,920 $9,719,965 $5,654,156 $2,611,595 
909 «...... 19,694,462 8,905,624 5,631,395 1,936,609 
oh eee . IDSTOS6T S,G08,812 5,604,931 2,073,878 
ter 19,381,587 8,471,048 5,132,604 2 444,662 
er 18,473,328 §.355,SS86 4,730,072 2,742,952 
oar 16,333,445 6,781,710 4,350,540 1,603,219 
SE: . tawknen 14,775,158 6,190,122 4,052,957 1,388.907 


*Includes rentals also. 

The excess earnings over charges and rentals as shown above 
was equal to 46% in 1910; 34% in 1909; 37% in 1908; 47° 
in 1907; DS% in 1906; 360% in 1905; and 34% in 1904. On 
the basis of the charges for the last year the average excess 


earnings over charges and rentals for the seven years was 
equal to 37%. 
DIVIDENDS of 5 per annum since October, 1910 


Brooklyn Union Gas Company, Brooklyn, N. Y. 

INCORPORATED 1895. 

CAPITAL STOCK—S$20,000,000 authorized, $18,000,000 out. 

BONDS—First consolidated gold 5%, dated 1895, due 1945; 
$15,000,000 authorized, $14,698,000 issued.——Citizens Gas 
Light Co. cons (now first) gold 5%, dated 1890, due 1940; 
$264,000 authorized and issued.——Union Gas Light Co. 
cons. (now first) 5%, dated 1889, due 1920; $38,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1909, before the deduction of 
depreciation charges were equal to 333%; for the year 1908, 
equal to 288%; for the year 1907, equal to 2497 

DIVIDENDS—1896 to 1899, 6% per annum, 1900, 7%; 1901 to 
1908, 8%: 1904, 10%; 1905, 8%, 1906, 38%; 1907, none; 
1908, 5%%; 1909, 6%; 1910, 6% 


Buffalo & Lackawanna Traction Co., Buffalo, N. Y. 


(Controlled by stock ownership by Buffalo & Lake Erie 
Traction Company.) 

INCORPORATED 1906. 

CAPITAL STOCK—$1,500,000 authorized, $1,000,000 out 

BONDS—First gold 5%, dated 1908, due 1928; callable on any 
interest day before Dec. 1, 1911, at 105 and interest, and 
on any interest day thereafter, before Dec. 1, 1913, at 110 
and interest; $1,500,000 authorized, $1,000,000 issued. 
Guaranteed principal and interest by Buffalo & Lake Erie 
Traction Co. 

Buffalo & Lake Erie Traction Co., Buffalu, N. Y. 

INCORPORATED 1906 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 au- 
thorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

BONDS—First and refunding gold 5%, datec 1906, due 1936; 
callable on any interest day before Nov. 1, 1911, at 105 
and interest, and thereafter at 110 and interest; $12,000,- 
OOO authorized, $6,370,000 issued.——Hamburg Railway 
first gold 4%, dated 1906, due 1926; callable on or before 
Nov. 1, 1911, at par and interest; $750,000 authorized, 
$650,000 issued; guaranteed by Buffalo & Lake Erie Trac- 
tion Co.—Dunkirk and Fredonia refunding gold 5%, dated 
1902, due 1952; callable on any interest day at 103; $100, 
000 authorized, $39,000 issued.—Dunkirk and Fredonia 
first mortgage 5%, dated 1891, due 1911; $40,000 authorized 
and issued.—Dunkirk and Fredonia second mortgage 5% 
dated 1898, due 1911; $21,000 authorized and issed. 


Buffalo & Niagara Falls Electric Light & Power Co., 
Niagara Falls, N. Y. 
{Controlled by stock ownership by Buffalo General Elec. Co.) 
INCORPORATED 1892. Franchise perpetual. 
CAPITAL STOCK—$2,500,000 authorized, $600,000 outstanding. 
BONDS—First gold 5%, dated 1902, due 1942; $2,500,000 au- 
thorized, $500,000 issued. 

EARNINGS available for paymer interest charges for years 
ended Dec. 31, 1910, and 1909, were equal to 357% and 
M%, respectively. 
DIVIDENDS—6% per annum. 

Buffalo Gas Co., Buffalo, N. Y. 


INCORPORATED 1899. Franchise perpetual. 

‘APITAL STOCK 6 non-cumulative preferred; $2,000,000 
authorized, $1,713,000 outstanding; common $7,000,00p 
authorized and outstanding. 

BONDS—Buffalo City Gas Co. first gold 5%, dated 1897, due 
1947; callable on any interest day on eight weeks’ notice 
at 115 and interest; $7,000,000 authorized, $5,900,000 
issued. 

EARNINGS—For the years ended Dec. 31, 1910 and 1909, there 
was a surplus after charges of $37,940 and $6,265, respec- 
tively. 

Buffalo General Electric Co., Buffalo, N. Y. 

INCORPORATED 1892. Franchise perpetual. 

CAPITAL STOCK—$5,000,000 authorized, $3,724,000 out. 

BONDS—First mortgage 59%, dated 1899, due 1939; $2,400,000 
authorized, $2,375,000 issued.——First refunding gold 5%, 
dated 1909, due 1939; callable after April 1, 1914, at 105; 
$10,000,000 authorized, $242,000 issued. 

DIVIDENDS—6% per annum for the last ten years. 

Buffalo Southern Ry., Buffalo, N. Y. 

INCORPORATED 1904 Franchises perpetual. 

CAPITAL STOCK—S$2,000,000 authorized $547,200 outstanding. 

BONDS—First gold 5%, dated 1904, due 1934; callable at 110 


and interest on any interest day upon three months’ notice; 
$2,000,000 authorized, $500,000 issued. 


Burlington Gas Light Co., Burlington, Vt. 
(Controlled by stock ownership by American Gas Co.) 


INCORPORATED—1852. Franchise perpetual. 

CAPITAL STOCK—$1,250,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1905, due 1955; $1,250,000 au- 
thorized, $1,079,000 issued Guaranteed principal and in- 
ter t by Ar rican Gas Ce 





Butler Water Company, Butler, Pa. 


(Controlled by Am n Waterworks & Guarantee Co.) 
CAPITAL STOCK—S100,000 ithorized and out. 
BON DS— lated 1{M)1, due 1951; callable in case the plant is 
sold to the city, at 105 and interest up to 1911, and there- 
: it par; S7O0,000 authorized, $521,000 issued. Guar- 
inteed principal a1 nterest by the American Water Works 
& Guarantee Co First mortgage 5%, dated 1897, due 
W221; £250,000 authorized and issued. 


Butte Electric & Power Co., Butte, Mont. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—6 preferred, $1,000,000 authorized and 
outstanding; common, $5,000,000 authorized, $3,000,000 
outstanding. 

BONDS—First mortgage sinking fund 5%, dated 1901, due from 
1909 to 1951; $5,000,000 authorized, $2,591,000 issued. 


EARNINGS available for the payment of interest charges for 
the years end 31, 1910, and 1900, were equal to 
Tin and 2is respectively 


DIVIDENDS—6 per annum on preferred stock since 1902; 
3% per annum on common stock in 1903 and 1904; 4% in 
WW05; 5 to pt., 1907; none to July, 1908; now 7% per 


annum. 
Butte Electric Ry., Butte, Mont. 
INCORPORATED 1899. Franchises extend to 1939. 
CAPITAL STOCK—S$1,000,000 authorized and outstanding. 


t gold 5%, dated 1900, due 1925; callable on or 
l fund provision; $700,000 au- 


BONDS—Fir 
after March 1], 1915; sinki 
thorized and issued. 


DIVIDENDS—1905, 4 1906, 4%; none since. 


Butte Water Co., Butte, Mont. 
INCORPORATED 1900 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1901, due 1921; $2,500,000 


authorized, $2,000,000 issued. 


? C 
California Coke & Gas Co., Pasadena, Cal. 
INCORPORATED 10902 
CAPITAL STOCK—$1J,000,000 authorized and out 


BONDS—First mortgage 5%, dated 1908, due 1933; $1,000,000 
authorized, $200,000 issued 
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California Street Cable R. R., San Francisco, Cal. 
INCORPORATED 1884. Charter endures for 50 years from 1879. 
CAPITAL STOCK—$1,000,000 (60% paid in) authorized and 

issued. 

BONDS—First gold 5%, dated 1890, due 1915; $1,000,000 
authorized, $900,000 issued. 

DIVIDENDS—From Sept., 1908, to April, 1909, 50 cents per 
month, GO cents per month since. 


Calumet & South Chicago Ry., Chicago, Il. 


(Controlled by the Chicago City & Connecting Railways.) 
INCORPORATED 1908. Franchise with Chicago expires 1927. 
CAPITAL STOCK—$10,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1908, due 1927; callable on any 

interest day prior to July 1, 1912, at 105 and interest; 
$3,000,000 authorized and issued. 


Cambridge Electric Light Co., Cambridgeport, Mass. 


INCORPORATED 1887. 

CAPITAL STOCK—$800,000 authorized and outstanding. 

EARNINGS AND DIVIDENDS—For the year ended June 30, 
1910, there was a surplus of $22,881 after all charges and 
dividends of 10% and an extra dividend of 10%. 


Cambridge Gas Light Co., Cambridge, Mass. 


INCORPORATED 1852. 

CAPITAL STOCK—$1,200,000 authorized and outstanding. 

EARNINGS AND DIVIDENDS—For the years ended June 30, 
1910, 1909 and 1908, there was a surplus after all charges 
and dividends of 10% of $1,284 for 1910, $49,452 for 1900 
and $6,443 for 1908. 


Canton Electric Co., Canton, Ohio, 

(Controlled by stock ownership by Amer. Gas & Electric Co.) 

INCORPORATED 1907. Franchise perpetual. 

CAPITAL STOCK—6% preferred, $250,000 authorized, $114,500 
outstanding; common, $2,250,000 authorized and out. 

BONDS—First and refunding gold 5%, dated 1907, due 1937; 
callable on or after May 1, 1912, at 110 and interest: $2- 
500,000 authorized, $895,000 issued; sinking fund pro- 
vision.——Canton Light, Heat & Power Co. first mortgage 
6%, dated 1895, due 1909-1920; $125,000 authorized; $50,- 
000 now outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
390% and 361%, respectively. 


Cape Breton Electric Co., Ltd., Sidney, Nova Scotia. 


FRANCHISES expire in 1931 and 1932. 

CAPITAL STOCK—6% non-cumulative preferred, $250,000 au- 
thorized, $234,000 outstanding; common, $2,000,000 author- 
ized, $1,125,000 outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1932; callable as 
a whole at 105 and interest on any interest day; $1,500,- 
000 authorized, $888,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes and sinking and improvement funds for the year 
ended Dec. 31, 1910, were equal to 211%. 

DIVIDENDS—O6% per annum on preferred stock; 1%% initial 
dividend paid on common stock November 1], 1910. 


Capital Traction Co., Washington, D. C. 


INCORPORATED 1888; name changed in 1895 to present title. 
Franchises not limited as to time. 


CAPITAL STOCK—$12,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1907, due 1947; $6,000,000 au- 
thorized, $4,000,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1910, were eqaul 
to 357%. Average earnings available for the payment of 
interest charges and taxes for the four years ended De- 
cember 31, 1910, on the basis of the charges and taxes for 
the last year, were equal to 338%. 


DIVIDENDS have been paid since 1898; since 1906 at the rate 
of 6% per annum. 


Carolina Power & Light Co., Raleigh, 


North Carolina, 


INCORPORATED 1908. Street railway franchises in Raleigh 
expire in 1989; some other franchises are unlimited in 
time. 


CAPITAL STOCK—7% cumulative preferred, $2,500,000 author- 
ized, $240,000 outstanding; common, $5,000,000 authorized, 
$4,300,000 outstanding. 


BONDS—First gold 5%, dated 1908, due 1938; redeemable as 
a whole at 105 and interest on August 1, 1913, or any in- 
terest day thereafter; $5,000,000 authorized, $1,022,000 is- 
sued.——Convertible 5% gold notes, dated 1908, due 1918; 
$202,600 now outstanding. 


EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal] to 
157% and 183%, respectively. 


DIVIDENDS—7% on preferred stock. 








Public Utility Bonds 
That are Safe 


We control and operate public service proper- 
ties. When necessary we undertake the sale 
of their securities. 

As engineers operating electric light and 
power companies we are as vitally interested in 
their prosperity as are the investors who hold 
their bonds. 

As bankers, we endeavor to safeguard in 
every way the securities issued by companies 
which we control. The result is that all our 
properties are in a healthy condition financially. 

By investing in the bonds of any of our proper- 
ties two things of prime importance to every 
investor are secured. 

FIRST— The assurance that the 
property will have careful and effici- 
ent management. 

SECOND—The ability to keep in 
close touch with its industrial prog- 
ress. We send quarterly reports to 
all bond holders. 

We are large holders of the stocks and bonds 
of every company the securities of which we 
offer for sale. Our interests are identical with 
those of investors who hold their securities. 


Write for Circular No. 300 


Meikleham & Dinsmore 


ENGINEERS AND BANKERS 
25 Broad Street New York City 


60 State Street, Boston 








Cedar Rapids & Iowa City Ry. & Light Co., Cedar Rapids, 
Iowa. 


INCORPORATED 1903. Franchises expire in 1926 in Cedar 
Rapids, and are perpetual in Iowa City. Interurban line 
is over private right of way, excepting in cities. 

CAPITAL STOCK—6% cumulative preferred, $425,000 author- 
ized $408,000 outstanding; common, $1,700,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1903, due 1923; callable at 
107% and interest on or after June 1, 1913; sinking fund 
provision; $2,000,000 authorized, $1,403,000 issued. 

EARNINGS available for the payment of interest charges for 
year ended Dec. 31, 1910, were equal to 224%; for the 
previous year equal to 262%. 

DIVIDENDS—6% per annum on preferred stock. 


Cedar Rapids & Marion City Ry., Cedar Rapids, Iowa. 


INCORPORATED 1891. Franchise expires 1941. 

CAPITAL STOCK—$550,000 authorized, $490,500 outstanding. 

BONDS—First mortgage 5%, dated 1891, due 1931; $250,000 
authorized, $205,000 issued. 

DIVIDENDS—5% per annum. 


Central & South American Telegraph Co., New York City. 

CAPITAL STOCK—$14,000,000 authorized, $9,571,000 out. 

EARNINGS—For the last five years surplus after dividends 
has been: 1910, $496,685; 1909, $404,446; 1908, $328,527; 
1907, $607,935; 1906, $475,572. 

DIVIDENDS—6% per annum. 


Central Indiana Lighting Company, New York, N. Y. 


(Controlled by National Light, Heat & Power Co.) 

INCORPORATED—1907. Franchise in Alexandria expires 1933; 
in Bloomington in 1932; in Fairmount in 1917; in Colum- 
bus it is perpetual. 

CAPITAL STOCK—Preferred, $1,000,000 authorized, $375,000 
outstanding; common, $2,000,000 authorized, $600,000 out. 

BONDS—First and refunding gold 5%, dated 1907, due 1927; 
sinking fund provision; $2,500,000 authorized, $894,000 is- 
sued. Guaranteed principal and interest by National Light, 
Heat & Power Co. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 121%; for 
the year 1900, were equal to 117%; for the year 1908, were 
equal to 103%. 
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Central Kentucky Natural Gas Co., Oil City, Pa. 

INCORPORATED 1905. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1905, due 1915; $600,000 
authorized, $475,000 outstanding. 

EARNINGS—For the year 1910 net profits were $77,982, after 
charging off $85,503 for depreciation; for the year 1909 net 
profits were $61,420, after charging off $88,093 for depre- 
ciation. 

DIVIDENDS—In 1908, 5%; 


in 1909, 21%4%; in 1910, 5%. 
Central Maine Power Company, Waterville, Maine. 
INCORPORATED 1909 as a consolidation of various water 

power and electric lighting companies in Maine. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $2,500,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, sinking fund, dated 1909, due 
1939: callable after 1919 for sinking fund only at 105 and 
interest; $5,000,000 authorized, $1,100,000 issued. 


Central Pennsylvania Traction Co., Harrisburg, Pa. 


INCORPORATED 1903. Leases the Harrisburg Traction Co. 
and other lines. Franchises perpetual. 

CAPITAL STOCK—S2,100,000 authorized and outstanding; 50% 
paid in. 

BONDS—First mortgage, 414%, dated 1909, due 1929; $2,000,000 
authorized, $300,000 issued. 

EARNINGS and DIVIDENDS—For the year ended June 30, 
1909, there was a surplus of $52,275, after the payment 
of all charges and a dividend of 4%. 


Central Union Telephone Co., Indianapolis, Ind. 


(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1883. 

CAPITAL STOCK—$10,000,000 authorized, $5,450,927 out. 

BONDS—First gold 6%, dated 1896, due 1916; callable at 105 
and interest at any time; $2,500,000 authorized and issued. 
—Consolidated gold 5%, dated 1899, due 1919; callable on 
and after Jan. 1, 1909, at 105 and interest; $6,000,000 au- 
thorized, $3,500,000 issued. 

DIVIDENDS—None since 1896; surplus earnings being used for 
reconstruction. 

Charleston Consolidated Ry. Gas & Electric Co., 
Charleston, S. C. 
(Controlled by Charleston Consolidated Ry. & Lighting Co.) 

INCORPORATED 1899. Franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred; $500,000 author- 
ized, $452,700 out; common stock, $1,500,000 authorized 
and outstanding. 

BONDS—Consolidated gold 5%, dated 1899, due 1999, sinking 
fund provision; $2,500,000 authorized, $1,741,000 issued.—— 
Charleston City Ry. first gold 5%, dated 1898, due 1923; 
$850,000 authorized and issued, $759,000 now outstanding, 
balance having been cancelled for sinking fund. 

EARNINGS available for the payment of interest charges for 
three years ended Feb. 28, 1910, were, 167% for 1910, 160% 
for 1909, and 160% for 1908. 

DIVIDENDS—Holding company guarantees 6% 
and 5% on common stock. 


on preferred 


Charleston Consolidated Railway & Lighting Co., 
Charleston, South Carolina, 
INCORPORATED 1910 to lease the Charleston Consolidated 
Railway, Gas & Electric Co. and to acquire control of other 

properties. Franchises perpetual. 

CAPITAL STOCK—6% preferred, $500,000 authorized and out; 
common, $1,500,000 authorized and out. 

BONDS—Charleston Consolidated Railway, Gas & Electric Co 
consolidated mortgage 5%, dated 1899, due 1999; $2,500, - 
000 authorized, $1,741,000 issued.Charleston City Rail- 
way first mortgage, 5%, dated 1898, due 1923; $850,000 
authorized, $759,000 issued. 

Charleston Light & Water Co., Charleston, S. C. 

FRANCHISE exclusive until 1932. 

CAPITAL STOCK—$1,000,000 authorized and out. 

BONDS—First mortgage, 5%, dated 1902, due 1927, $1,500,000, 
authorized, $1,250,000 issued. 

Charlestown Gas & Electric Co., Charlestown, Mass. 

INCORPORATED 1886. 

CAPITAL STOCK—$600,000 outstanding. 

EARNINGS—Surplus for dividends for four years ended June 
30, 1910, were $69,814 for 1910, $77,606 for 1909, $75,157 
for 1908, and $70,530 for 1907. 

DIVIDENDS—7% to 1904, 9% to 1906; 10% since. 
Charlotte Electric RY. Light & Power Oo., Charlotte, 
North Carolina. 

INCORPORATED 1896. Franchises extend to 1920. 

CAPITAL STOCK—$200,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1899, due 1929; sinking fund 
provision; bonds may be called at 107% and interest; 
$500,000 authorized, $364,000 issued.——Refunding and ex- 
tension gold 5%, dated 1906, due 1936; sinking fund pro- 
vision; $2,000,000 authorized, $339,000 issued. 

EARNINGS available for the payment of interest charges for 
four years ended Dec. 31, 1910, were equal to 309% for 


1910, 343% for 1909, 310% for 1908, 274% for 1907. 





Chattanooga Gas Company, Chattanooga, Tenn. 


(Controlled by United Light & Railways Co.) 
INCORPORATED 1906. Franchise extends to 1928. 

CAPITAL STOCK—6% preferred, $500,000 authorized and out- 
standing; common, $750,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1907, due 1927; callable on and 

after Jan. 1, 1917, at 105 and interest; sinking fund pro- 
vision; $1,500,000 authorized, $652,000 issued. 
DIVIDENDS—6% per annum on preferred stock. 


Chattanooga Railway & Light Co., Chattanooga, Tenn. 

INCORPORATED 1909 as a consolidation of the Chattanooga 
Railways Company and Chattanooga Electric Company. 
Street railway franchise without limit of time. 

CAPITAL STOCK—5% cumulative preferred, $2,000,000 outhor- 
ized and outstanding; common, $3,000,000 authorized and 
outstanding. 

BONDS—First and refunding gold 5%, dated 1909, due 1956; 
callable at 105 and interest on any interest day after 
November 1, 1916; $15,000,000 authorized, $1,857,000 
issued. Chattanooga Railways first cons. gold 5%, dated 
1906, due 1956; callable on any interest day on three 
months’ notice at 107 and interest; $3.000,000 authorized, 
(but issue closed at $2,790,000), $2,165,000 issued.——Chat- 
tanooga Electric Ry. 5%, dated 1898, due 1919; $625,000 
authorized and issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges for the two years ended June 30, 
1910 were equal to 164% for 1910 and 200% for 1909. 

DIVIDENDS—5% per annum on preferred stock. 





Chautauqua Traction Co., Jamestown, N. Y. 

INCORPORATED 1903. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1904, due 1934; $600,000 au- 
thorized, $159,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended March 31, 1910, were equal to 
115%. 

Chesapeake & Potomac Telephone Co., Washington, D. C. 


(Controlled by stock ownership by Bell Tel. Co. of Pa.) 
INCORPORATED 1883. 
CAPITAL STOCK—$15,000,0000 authorized, $2,650,000 out. 
BONDS—Consolidated mortgage 5%, dated 1899, due 1929, 
callable at 103 and interest; sinking fund provision; au- 
thorized and issued $1,500,000, $1,318,000 now outstanding, 
balance having been cancelled. 
EARNINGS—lIncluded in those of the Bell Tel. Co. of Pa. 


Chester County Gas Co., West Chester, Pa. 
INCORPORATED 1905. 
CAPITAL STOCK—$500,000 authorized, $300,000 out. 
3ONDS—First consolidated mortgage, 5%, dated 1905, due 
1925; redeemable at 102% and interest on any interest day 
on 60 days’ notice; $500,000 authorized, $276,000 issued; 
$50,000 reserved to retire first mortgage 5% bonds of the 
Gas Company of West Chester. 

Chicago & Desplaines Valley Electric Ry., Joliet, Tl. 
(Controlled by stock ownership by American Railways Co. and 
operated by Chicago & Joliet Electric Ry.) 

INCORPORATED 1901. 
CAPITAL STOCK—$1,100,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1901, due 1931; callable at any 
time at 105 and interest; $1,000,000 authorized and issued. 


Chicago & Joliet Electric Ry., Joliet, Il. 
(Controlled by American Railways Co.) 
CAPITAL STOCK—$2,300,000 authorized and outstanding. 
BONDS—Consolidated gold 5%, dated 1901, due 1931; callable 
at any time at 105 and interest; $2,000,000 authorized, 


$1,600,000 issued.—Joliet Railroad general gold 5%, dated 
1898, due 1918; $400,000 authorized and issued. 


Chicago & Oak Park Elevated Ry. Co., Chicago, Il. 
INCORPORATED 1904. Holds the securities of the Chicago & 
Oak Park Elevated R. R. Co. 
CAPITAL STOCK—5% non-cumulative preferred, $3,200,000 
authorized, $3,050,900 outstanding; common, $6,000,000 
authorized, $5,659,300 outstanding. 


Chicago & Southern Traction Co., Chicago, Ill. 


INCORPORATED 1904 

CAPITAL STOCK—$5,000,000 authorized, $2,500,000 out. 

BONDS—First gold 5%, dated 1907, due 1937; callable on or 
after July 1, 1912, at 105 and interest, upon 30 days’ notice; 
$5,000,000 authorized, $2,500,000 issued. 


Chicago City & Connecting Railways, Chicago, Il. 

ORGANIZED December, 1909. Has acquired 95% of the stock 
of the Chicago City Railway Co., and controlling interest 
in the Calumet & South Chicago Ry. Co., Southern St. Ry. 
Co., Hammond, Whiting & East Chicago Ry. Co., and Chi- 
cago & Western Ry. Co. The securities of these companies 
controlled by the new organization are pledged under its 
collateral trust sinking fund 5% gold bonds, which are 
dated Jan. 1, 1910, and which become due Jan. 1, 1927; 
$22,000,000 of these bonds have been issued. 
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Chicago City Railway Co., Chicago Ill. 
(Controlled by the Chicago City & Connecting Railways.) 


:NCORPORATED 1859. In 1907 company was granted a new 
franchise running for 20 years. 

CAPITAL STOCK—$19,000,000 authorized, $18,000,000 out. 

sONDS—First gold 5%, dated 1907, due 1927; callable on or 
»efore July 1, 1912, at 110 and interest, but not thereafter, 
*t called for payment by the company. If the city purchases 
this property, it must redeem these bonds. 

EARNINGS—Surplus after deducting the earnings due to the city 
and the dividends on the company’s stock for each of the 
four years ended Jan. 31, 1911, was, $185,432 for 1911, 
$618,440 for 1910, $379,743 for 1909 and $701,558 for 1908. 

DIVIDENDS—Since 1000 have been: 1900, 12%; 1901, 10%N; 
1902 to 1909, inclusive, 9%; the rate is now 10%. 


Chicago Junction R. R., Chicago, Il. 
(Controlled by lease by South Side Elevated R. R. Co.) 


CAPITAL STOCK—$50,0U00 authorized and outstanding. (All 
held in trust.) 

BONDS—First gold 4%, dated 1905, due 1945; callable at 105 
and interest; $2,327,000 issued; guaranteed principal and 
interest by the Chicago Junction Railways & Union Stock 
Yards Co. 


EARNINGS included in those of South Side Elevated R. R. Co. 
Chicago, Lake Shore & South Bend Ry., 
Michigan City, Ind. 


INCORPORATED 1901. 

CAPITAL STOCK—Non-cumulative preferred, $1,000,000 au- 
thorized and outstanding; common, $5,000,000 authorized 
and outstanding. (All stock owned by a syndicate.) 

BONDS—First gold 5%, dated 1907, due 1947; $6,000,000 au- 
thorized, $3,500,000 issued (all owned by a syndicate).— 
Equipment gold trust, series A, 6%, dated 1908, due $50,000 
annually on May 15, from 1910 to 1916, inclusive; callable 
any interest day at 102; $350,000 issued and now out. 


Chicago Railways Company, Chicago, TU. 


INCORPORATED1908, and on January 25, 1908, purchased at 
foreclosure sale the property of the Chicago Union Traction 
Company and its operated lines. Franchises—Company has 
agreement with the city, dated February 5, 1907, ratified 
by a majority of the electors in the same year, whereby its 
franchise extends to 1927. The city has the option to pur- 
chase at any time during the life of the franchise. The city 
and the company share in surplus earnings after the deduc- 
tion of all charges. 

CAPITAL STOCK—The company has a nominal authcrized and 
outstanding capital stock of $100,000. With this as a basis, 


four series of participation certificates, representing in all 
265,100 equal parts, have been issued. Series 1, 2 and 3 
are intitled to cumulative dividends of $8.00 for each part 
in the order of priority named, beginning with the year 
ended August 1, 1908, and are also entitled to $100 for each 
part in any distribution of capital. Series four is entitled 
to any remaining profits or capital which may be distributed. 

BONDS—First gold 5%, dated 1907, due 1927; callable at par 
and interest on any interest day; $35,000,000 issued.—— 
Consolidated gold 4%-5%. Series A, B and C, dated 1907, 
due 1927; callable on any interest day at par and interest. 
All of the bonds with the exception of $6,767,200, bear 4% 
interest until February 1, 1912, and 5% thereafter. The 
$6,767,200 bonds bear 5% interest from date of issue. The 
bonds are divided into series A, B, and C, and there is a 
sinking fund to redeem series C bonds.——Collateral notes 
6%, dated 1908, due 1913; callable on and after February 
1, 1911, at par and interest; $5,000,000 issued. Funding 
notes 6%, dated 1908, due 1913; callable at par and interest 
on and after February 1, 1911; $1,200,000 issued; collateral 
notes 5%, dated 1908, due 1913; $500,000 issued. 

EARNINGS—Company’s proportion (45%) of surplus earnings 
for the year ended January 31, 1911, were $609,247; for the 
year ended January 31, 1910, were $655,715; and for the 
year ended January 31, 1909, $707,147. The net amounts 
available for dividends in the years 1911, 1910 and 1909, 
were $273,250, $296,157 and $305,975, respectively. 

DIVIDENDS—A first dividend of $4 on the series 1] certificates 
was paid November, 1908, and one of $8 covering the year 
1909, in September, 1909. 


Chicago, South Bend & Northern Indiana Ry., 
South Bend, Ind. 


INCORPORATED 1907. Franchises in Mishawaka, Goshen, 
South Bend, La Porte and Michigan City are perpetual; in 
Elkhart, expire in 1957. 

CAPITAL STOCK—5% non-cumulative preferred, $2,500,000 
authorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

BONDS—Chicago, South Bend & Northern Indiana Ry. first gold 
5%, dated 1907, due 1937; $5,000,000 author- 
ized, $2,339,000 issued.—Northern Indiana Ry. first cons 
gold 5%, dated 1906, due 1936; subject to call before ma- 
turity; $628,000 now out.——Indiana Ry. first gold 5%, dated 
1901, due 1930; sinking fund provision; $1,000,009 author- 
ized and issued.—Indiana Ry. second gold 5%, dated 1904, 
due 1924; subject to call before maturity; sinking fund pro- 
vision; $150,000 authorized and issued.—La Porte & 
Michigan City Traction Co. first gold 5%, dated 1905, due 
1930; callable before maturity; sinking fund provision; 
$346,500 now out. 














Letters of Credit Redmond eco Travelers’ Cheques 
eo 


FOREIGN AND DOMESTIC BANKERS 


Underwrite Entire Bond Issues of Street Railway, Electric Light, 
Power and other Public Utility Properties situated 
in the larger cities. 


To meet the growing demand for investments returning an income of between 5% and 6%, we 
have constantly on hand bonds of Public Utility properties which, having undergone our thorough 
investigation, we have purchased and recommend for safe investment. These bonds and the proper- 
ties on which they are secured combine the following features : 


Earning power from 11% to 3 times fixed charges and steadily increasing. 
Physical valuation largely in excess of bonded debt. 
Management competent and experienced. 


I. 
2. 
3. 
4. Franchises satisfactory. 
5. Marketability. 

6. 


Legality approved by competent counsel. 


Offerings and descriptions of securities possessing the above requirements sent on request 





33 PINE STREET, NEW YORK 
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Chicago Suburban Water & Light Co., Oak Park, Il. 
CAPITAL STOCK—$800,000 authorized and out. 


BONDS—First mortgage 5%, dated 1899, due 1949; callable 
102%, sinking fund; $S80U,000 authorized, $700,000 issued. 


Chicago Telephone Co., Chicago, Il. 
(Controlled by stock ownership by American Tel. & Tel.) 
INCORPORATED 1881. Franchise in Chicago expires in 1929. 

CAPITAL STOCK—$30,000,000 authorized, $27,000,000 out. 

BONDS—First gold 5%, dated 1908, due 1923, $50,000,000 au- 
thorized, $5,000,000 issued. 

EARNINGS—Balance for dividends in each of the last seven 
years: 1910, $2,255,073; 1909, $2,220,708; 1908, $2,073,341; 
1907, $1,742,083; 1906, $1,618,144; 1905, $1,626,811; 1904, 
$1,563,616. 

DIVIDENDS—1896 to 1901, 12% per annum; 1902 to 1908, 
10%; 1909, 9%%; present rate, 8% per annum. 


Chippewa Valley Railway, Light & Power Co., 
Eau Claire, Wis. 

INCORPORATED 1898. Street railway franchises are for 80 
years; others indeterminate. 

CAPITAL STOCK—7% cumulative preferred; $500,000 author- 
ized, $100,000 outstanding; common $1,500,000 authorized, 
$900,000 outstanding. 

BONDS—First mortgage 5%, dated 1907, due 1924; callable at 
105 and interest on and after July 1918; sinking fund 
provision; $2,000,000 authorized, $1,215,000 issued. 

EARNINGS—Available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, 1908, and 1907, were 
equal to 267%, 274%, 250% and 213%, respectively. 

DIVIDENDS—7% per annum on preferred stock; 2% on com- 
mon stock in 1908 and 1909; none in 1910. 


— 


Cincinnati & Hamilton Traction Co., Cincinnati, O. 
(Controlled by Ohio Traction Co.) 

INCORPORATED 1902. 

CAPITAL STOCK—5% cumulative preferred, $1,100,000 auth- 
orized and outstanding; common, $1,100,000 authorized and 
outstanding. 

DIVIDENDS—5% per annum on preferred stock; on common 
stock, 1% in 1905, 1%% in.1906, 2% in 1907, 2% in 1908, 
21%4% in 1909 and in 1910. 

Cincinnati & Suburban Bell Telephone Co., 
Cincinnati, Ohio. 

(Allied with American Tel. & Tel. Co.) 
INCORPORATED 1873. Name changed to present title in 1903. 
CAPITAL STOCK—$8,000,000 authorized, $6,049,000 out. 
DIVIDENDS—6% per annum to 1906, 8% per annum since 1907. 


Cincinnati Gas & Electric Co., Cincinnati, Ohio. 
(Controlled by lease by Union Gas & Electric Co.) 
INCORPORATED 1837. Name changed to present title in 1901 

Franchise to furnish natural gas expires 1930. 
CAPITAL STOCK—$36,000,000 authorized, $32,400,000 out. 
BONDS—Cincinnati Edison Electric Co. first gold 5%, due 1917; 

$1,500,000 authorized and issued. 
DIVIDENDS—4% per annum from 1901 to 1904; 4%% per an- 

num since 1904. 


Cincinnati Gas Transportation Co., Cincinnati, Ohio. 
(Controlled by lease by Columbia Gas & Electric Co.) 
INCORPORATED 1908. 


CAPITAL STOCK—5% preferred, $3,000,000 authorized and 
outstanding; common, $2,000,000 authorized and out. 


BONDS—First gold 5%, dated 1908, due 1933; callable after” 


July 1, 1913, at 110 and interest; sinking fund provision; 
$5,000,000 authorized and issued; guaranteed by the Colum 
bia Gas & Electric Co. and $3,000,000 of them guarante: 
also by the Cincinnati Gas & Electric Co. 

DIVIDENDS—On preferred stock 5% per annum after bonds 
have been retired; on common stock 3% in 1909, 5% in 
1910, 7% in 1911, and 10% thereafter is to be paid under 
the terms of the lease. 


1 


Cincinnati, Georgetown & Portsmouth R. R., 
Cincinnati, Ohio. 
INCORPORATED 1881. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1902, due 1932; $1,000,000 au- 
thorized and issued. : 
EARNINGS—For the year ended June 30, 1910, the earning 
available for payment of interest charges were equal to 
140%. 


Cincinnati, Laurenceburg & Aurora Elec. Street R. K., 
Cincinnati, Ohio. 


INCORPORATED 1898. Franchises expire 1924 and 1925. 

CAPITAL STOCK—6% cumulative preferred, $250,000 author- 
ized, $58,900 outstanding; common, $750,000 authorized and 
outstanding. an 

BONDS—First gold 5%, dated 1899, due 1919; $750,000 au 
thorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 117%. 

DIVIDENDS—6% per annum was paid on the preferred stock 
until July 1, 1906; none since that date. 


Cincinnati, Milford & Loveland Traction Co., Milford, O. 
NCORPORATED 1902. 


CAPITAL STOCK—5% cumulative preferred, $650,000 author- 


; 40 AOR on “¢ - 
ized, $649,425 outstanding; mmon, $1,000,000 authorized 
and outstanding 

BONDS—First gold 5 lated 1005, due 1925; callable at any 


time at 110; $500,000 authorized, $377,500 issued. 
Cincinnati, Newport & Covington Light & Traction Co., 
Covington, Ky. 


(Controlled by Columbia Gas & Electric Co. of Ohio.) 
INCORPORATED 1902 Controls the Cincinnati, Newport & 
Covington Ry., and United Light, Heat & Power Companies, 
descriptions of which are given under their own headings. 


CAPITAL STOCK—4% non-cumulative preferred, $5,000,000 
authorized, $4,500,000 outstanding; common, $5,000,000 au- 
thorized and outstanding. 


DIVIDENDS—Under the terms of the lease, 4%% is to be paid 
on the preferred stock, and 38% on the common stock the 
first year, increasing %% each year until 6% is reached, 
and thereafter 6 

Cincinaati, Newport & Covington Ry., Covington, Ky. 
(Controlled by lease by Columbia Gas & Electric Co.) 

INCORPORATED 1892. 

CAPITAL STOCK—$4,000,000 authorized; $3,600,000 out. 

BONDS—First consolidated gold 5%, dated 1892, due 1922; 
$3,000,000 authorized: $2,500,000 issued Second gold 5%, 
dated 1896, due 1926; $1,000,000 authorized; $600,000 is- 
sued.—South Covington & Cincinnati Street Ry. first mort- 
gage 6%, dated 1882, due 1912; $250,000 authorized and 
issued.—South Covington & Cincinnati Street Ry. second 
consolidated, dated 1892, due 1932; $500,000 authorized; 
$150,000 issued.—Newport & Dayton Street Ry. first mort- 
gage 6%, dated 1887, due 1917; $100,000 authorized and 
issued. 








Cincinnati Traction Company, Cincinnati, O. 
(Controlled by Ohio Traction Co.) 
INCORPORATED 1901. Controls the Cincinnati St. Ry. Fran- 

chise extends to 1946. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

DIVIDENDS—5% per annum. 

Cities Service Co., New York City. 

INCORPORATED 1910. Holding company, controlling the Den- 
ver Gas & Electric Co., Empire District Electric Co. and 
Spokane Gas & Fuel Co 

CAPITAL STOCK—6% cumulative preferred, $30,000,000 au- 
thorized, $8,779,650 outstanding; common, $20,000,000 au- 
thorized, $4,889,825 outstanding. 

EARNINGS of the holding company available for dividend pay- 
ments on its own capital stock for the six months ended 
Mar 31, 1911, amounted to $484,089.37. Dividend require- 
ments amounted to $313,088.35, leaving a surplus for the 
period of $174,759.47 

DIVIDENDS—6% per annum on preferred stock; 3% per annum 
on common stock 

Citizens Electric St. Ry., Newburyport, Mass. 

(Controlled by stock ownership by Merrimac Valley Elec. Co.) 

INCORPORATED 1889. 

CAPITAL STOCK—$240,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1900, due 1920. $230,000 
issued. 

EARNINGS—Surplus after charges for past years (ended Sep- 
tember 30) were: 1909, $19,348; 1908, $20,515; 1907, $22,- 
571; 1906, $25,240 

DIVIDENDS—Payments have been made since 1901, since 1905 
at rate of 5% per annum. 


Citizens Gas & Electric Co., Council Bluffs, Iowa. 


(Controlled by stock ownership by Omaha Electric Light & 
Power Co.) 
INCORPORATED 1900. Franchise expires 1925. 


CAPITAL STOCK—$500,000 authorized, $330,000 outstanding 
BONDS—Council Bluffs Gas & Electric Co. first mortgage 5%, 


dated 1898, due 1928; sinking fund provision; $300,000 
authorized, $220,000 outstanding Citizens Gas & Electric 
Co. first mortgage 5%, dated 1900, due 1926; sinking fund 
provision; $150,000 issued Citizens Gas & Electric Co. 
second mortgage 5%, dated 1905, due 1925; callable at 104 
and interest; $300,000 authorized, $208,000 issued; guaran- 
teed by Omaha Electric Light & Power Company. 


EARNINGS available for the payment of interest charges for 
the years ended December 31. 1910, 1909, 1908, 1907, and 
1906, were equal to 205 168%, 198%, 173% and 168%, 
respectively 


Citizens Gas & Electric Co., Waterloo, Iowa. 


COMMENCED operations 1902 

CAPITAL STOCK—6% preferred, $300,009 authorized and out 
standing; common, $300,000 authorized and outstanding. 

BON DS—First inking fund gold 5%, dated 1906, due 1926: 
sinking fund provides that bonds can be redeemed at 105 
and interest; $1,200,000 authorized, $923,500 issued 

DIVIDENDS—6% per annum on preferred stock. 
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Citizens Gas & Fuel Co., Terra Haute, Ind. 
(Controlled by United Gas & Electric Co.) 
INCORPORATED 1889. Franchise perpetual. 

CAPITAL STOCK—Preferred, $300,000 authorized, none out- 
standing; common, $300,000 authorized and outstanding. 
BONDS—First and refunding, 5%, dated 1910, due 1960; $2,- 
000,000 authorized, $487,500 issued.——First refunding 5%, 
— 1902, due 1922; $2,000,000 authorized, $287,000 

ssued. 


EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 188%. 


DIVIDENDS—4% per annum on common stock. 


Citizens Gas Co. of Indianapolis, Indianapolis, Ind. 
INCORPORATED 1906. Franchise expires 1930. Special pro- 
vision for purchase of plant by the city. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 6%, dated 1909, due 1929; callable prior to 
Jan. 1, 1914, at 105 and interest; from that date to Jan. 1, 
1919, at 103 and interest, and thereafter at par and inter- 
est; $600,000 authorized, $575,000 issued. 


DIVIDENDS—A dividend of 1%% was paid January 1, 1911, 
and one of 3% was paid March 31, 1911. 
Citizens’ Independent Telephone Co., Terre Haute, 
Ind. 


INCORPORATED 1906. Franchise perpetual. 

CAPITAL STOCK—$1,000,000 authorized, $289,000 out. 

BONDS—First mortgage, 5%, dated 1906, due 1936; $1,000,000 
authorized, $549,300 issued. 


Citizens Light & Power Co., Montgomery, Ala. 
INCORPORATED 1906. Franchise expires 1933. 
CAPITAL STOCK—$100,000 authorized and outstanding. 


BONDS—Citizens’ Light, Heat & Power Co. first and refund- 
ing gold 6%, dated 1909, due serially from 1919 to 1926; 
callable on any interest day at 105 and interest; $500,000 
authorized, $200,000 issued. 


Citizen’s Light, Heat & Power ©o., Lawrence, Kansas. 
INCORPORATED 1905. 
CAPITAL STOCK—$300,000 authorized and out. 


BONDS—First mortgage 5%, dated 1905, due 1925; S300.0c" 
authorized and issued. 


Citizen’s Light, Heat & Power Co., Johnstown, Pa. 

INCORPORATED 1902. Franchises, with the exception of 
natural gas franchise, which extends to 1936, are believed 
to be without limit of time. 

CAPITAL STOCK—i% cumulative preferred, $1,200,000 author- 
ized and outstanding; common, $2,000,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, sinking fund, dated 1909, due 1054; 
callable on and after Nov. 1, 1914, at 105 and interest; 
$3,000,000 authorized, $1,500,000 issued. 

Citizen’s Railway & Light Co., Fort Worth,. Tex. 

INCORPORATED 1906. 

CAPITAL STOCK—$1,000,000 authorized and out. 

BONDS—First mortgage 5%, dated 1906, due 1926; callable on 
any interest day at 105 and interest; $1,000,000 authorized, 
$550,000 issued. 

Citizens Telephone Co., Grand Rapids, Mich. 

INCORPORATED 1895. 

CAPITAL STOCK—$5,000,000 authorized, $3,600,000 out. 

DIVIDENDS—8% per annum. 

Citizens Traction Co., Oil City, Pa. 

INCORPORATED 1902. 


CAPITAL STOCK—Preferred, $1,000,000 authorized and out- 
standing; common, $1,000,000 authorized and outstanding. 


BONDS—First sinking fund gold 5%, dated 1905, due 1935; 
$750,000 authorized and issued. 
Citizens’ Water Company, Burlington, Ia. 
INCORPORATED 1902. Franchise expires 1922. 


CAPITAL STOCK—5% cumulative preferred, $180,000 out- 
standing: common, $150,000 outstanding. 


BONDS—First mortgage 4%, dated 1903, due 1923; $220,000 
authorized, $188,000 issued. 


DIVIDENDS—5% per annum on preferred, 6% on common. 


Citizens Water Supply Co., Elmhurst, L. I., N. ¥. 
INCORPORATED 1893. 
CAPITAL STOCK—$1,500,000 authorized and outstanding. 


wer meptee Oi. Satan 1896, due Py: $150,000 
authorized and issued. econd mortgage 4%, dated 1901, 
due 1921; $1,000,000 authorized and issued. ° 


DIVIDENDS—10% per annum. 

Citizens Water Works Co., Quincy, Il. 
INCORPORATED 1904. Franchise expires 1934. 
CAPITAL STOCK-—$100,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1904, due serially about 
12,000 per annum; $550,000 now outstanding. r 
EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1910, were equal to 183%. 
DIVIDENDS—6% per annum. 





City Electric Co., San Francisco, Cal. 


INCORPORATED 1907. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1907, due 1937; $5,000,000 au- 
thorized, $1,700,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 364%. 


City of New Castle Water Co., New Castle, Pa. 


(Controlled by American Water Works & Guarantee Co.) 
CAPITAL STOCK—$600,000 outstanding. 
BONDS—First gold 5%, dated 1901, due 1941; $1,000,000 au- 
thorized, $900,000 issued. Guaranteed principal and inter- 
est by American Water Works & Guarantee Co. 


City Railway Co., Dayton, Ohio. 
or omnes 1893. Franchises expire some in 1942 and 


CAPITAL STOCK—6% preferred, $600,000 authorized and out- 
standing; common $2,400,000 authorized, $2,195,900 out. 
BONDS—Dayton & Soldiers’ Home Electric Ry. first mortgage 
6%, dated 1891, due 1911; $65,000 issued. 

DIVIDENDS—6% per annum on preferred stock; 7% per annum 
on common stock. In 1906 a special dividend of 5% was 
paid on the common stock. 


City Water Co. of Chattanooga, Tenn. 


(Controlled by American Water Works & Guarantee Co.) 

CAPITAL STOCK—$1,500,000 outstanding. 

BONDS—First gold 6%, dated 1892, due 1912; callable in any 
amounts at par and interest; $1,797,000 issued. Guaran- 
teed principal and interest by American Water Works & 
Guarantee Co. 


City Water Co. of East St. Louis & Granite City, Ill. 


(Controlled by American Water Works & Guarantee Co.) 

CAPITAL STOCK—$4,000,000 outstanding. 

BONDS—Gold 5%, dated 1905, due 1945; callable at 105 and 
interest before 1915, and thereafter at par; $2,824,000 is- 
sued; guaranteed principal and interest by American Water 
Works & Guarantee Co. 

EARNINGS—Surplus after charges for year ended April 30, 
1910, was $96,246. 


City Water Co., of Sedalia, Mo. 

INCORPORATED 1906. Franchise extends to 1928 and by 21- 
year periods thereafter, if city does not exercise its option 
to purchase. 

CAPITAL STOCK—Preferred, $150,000 authorized and out.; 
common, $450,000 authorized and out. 

BONDS—First mortgage 5%, sinking fund, dated 1907, due 
1927; callable in 1918 and thereafter at 105; $600,000 
authorized, $400,000 issued. 


Cleveland Electric Illuminating Co., Cleveland, Ohio. 


INCORPORATED 1893. Name changed to present tile in 1895. 
Franchise unlimited. 

CAPITAL STOCK.—6% cumulative preferred, $1,000,000 au- 
thorized, $800,000 outstanding; common $9,000,000 author- 
ized, $5,734,500 outstanding. 

BONDS—First and refunding gold 5%, dated 1909, due 1939; 
callable on April 1, 1924, at 107% and thereafter on any in- 
terest day at a price decreasing at the rate of one-half of 
one per cent yearly to maturity; $30,000,000 authorized, 
$4,100,000 issued. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock, 8% per annum since 1903. 


Cleveland, Painesville & Eastern R.R. Co., Willoughby, O. 
INCORPORATED 1895. Franchises expire in 1920, 1922 and 
1926. 


CAPITAL STOCK, $2,000,000 authorized and issued. 

BONDS—First mortgage 5%, dated 1896, due 1916; $500,000 
authorized and issued. First consolidated mortgage 5%, 
dated 1898, due 1918; $1,131,000 authorized and issued.—— 
Refunding and extension 5%, dated 1908, dne 1948; $5,000,- 
000 authorized, $369,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1910 and 1909 were equal 
to 169% and 155%, respectively. 





Cleveland, Southwestern & Columbus Ry., Cleveland, O. 


INCORPORATED 1907. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 au- 
thorized, $2,400,000 outstanding; common, $7,500,000 au- 
thorized, $4,183,500 outstanding. 

BONDS—First cons. gold 5%, dated 1907, due 1927; callable 
on or after April 1, 1917, at 105 and interest upon 30 days’ 
notice; $10,000,000 authorized, $998,000 issued.——Cleve- 
land & Elyria first mortgage 6%, dated 1895, due 1915; 
callable at 105; $200,000 authorized and issued.—Elyria 
& Oberlin first gold 6%, dated 1897, due 1917; callable at 
par and interest; $100,000 authorized and issued.——Cleve- 
land, Berea, Elyria & Oberlin first gold 5%, dated 1899, 
due 1919; callable at par and interest; $500,000 author- 
ised, $127,000 issued.—Cleveland, Elyria & Western first 
gold 5%, dated 1900, due 1920; callable at par; $1,500,000 
authorized, $1,073,000 issued.——Elyria, Grafton & South- 
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ern Ry. first gold 5%, dated 1902, due 1922; callable be- 
ginning 1912 at par and interest; $100,000 authorized and 
issued. Guaranteed by Cleveland, Elyria & Western.—— 
Norwalk Gas & Electric first mortgage 6%, dated 1900, due 
1920; callable at par; $110,000 authorized and issued. 
Cleveland & Southwestern first and cons. mortgage 5%, 
dated 1903, due 1923; callable on and after Feb. 1, 1913, 
at 105 and interest; $3,000,000 authorized, $1,400,000 
issued.——Ohio Central Traction Co. first gold 5%, dated 
1899, due 1919; $150,000 now outstanding.——Ohio Central 
Traction Co. cons. gold 5%, dated 1903, due 1923: call- 
able at 105 and interest upon 30 days’ notice; $400,000 au- 
thorized, $250,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal to 
128%, 114% and 112%, respectively. 





Cleveland Telephone Co., Cleveland, O. 
(Controlled by Western Telephone & Telegraph Co.) 
INCORPORATED 1880. 
CAPITAL STOCK—$4,000,000 authorized, $3,100,000 out. 


Clinton Gas Light & Coke Company, Clinton, Iowa. 


INCORPORATED 1869. Franchise expires 1926. 
CAPITAL STOCK—$550,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1901, due 1926. 
DIVIDENDS—10% per annum. 


Clinton St. Railway Co., Clinton, Iowa. 
INCORPORATED 1889. Name changed to present title in 1905. 
Franchise for main line is perpetual; others for 25 years. 
CAPITAL STOCK—$600,000 authorized, $596,000 outstanding. 
BONDS—Mortgage 5%, due 1926; $400,000 issued. 
EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1909, and 1908, 


4 


were equal to 296% and to 304%, respectively. 
DIVIDENDS—6% per annum. 


Coast Counties Light & Power Co., San Francisco, Cal. 
INCORPORATED 1906. 
CAPITAL STOCK—$1,500,000 authorized and out. 
BONDS—First mortgage, 5%, dated 1906, due 1946; $1,000,000 
authorized and issued. 
Colorado Springs, Light, Heat & Power Company, 
Colorado Springs, Cole. 


(Controlled by United Gas & Electric Co.) 
INCORPORATED 1910 as successor to Colorado Springs Elec- 
tric Co. and Colorado Springs Light & Power Co. 
CAPITAL STOCK—6% preferred, $1,000,000 authorized and out- 
standing; common, $1,000,000 authorized and outstanding. 
BONDS—First and refunding mortgage 5%, dated 1910, due 
1920; $3,500,000 authorized, $1,200,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 181%. 
DIVIDENDS—6% per annum on preferred stock. 


Colorado Telephone Co., Denver, Colo. 


(Controlled by stock ownership by American Tel. & Tel. Co.) 

INCORPORATED 1881. Franchises of various dates and du- 
ration. 

CAPITAL STOCK—$10,000,000 authorized, $8,500,000 out. 

EARNINGS available for dividends in last six years (ended 
Dec. 31, 1910) were: 1910, $687,325; $1909, $681,260; 1908, 
$843,019: 1907, $757,599; 1906, $439,220; 1905, $396,432; 
1904, $379,154. 

DIVIDENDS—6% per annum from 1893 
annum since 1906. 


Columbia Electric Street Ry., Light & Power Co., 
Columbia, South Carolina. 

INCORPORATED 1892. 

CAPITAL STOCK—6% cumulative preferred, $600,000 author- 
ized and outstanding; common, $1,000,000 authorized and 
outstanding. 

BONDS—First cons. gold 5%, dated 1905, due 1935; sinking 
fund provision; $2,000,000 authorized, $1,066,000 issued. 
EARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for year ended Dec 31, 1909, were equal 

to 177° 


Columbia Gas & Electric Co., Cleveland, Ohio. 


INCORPORATED 1906. Controls the Union Gas & Electric Co. 
of Cincinnati and others, descriptions of which will be found 
under their own headings. 

CAPITAL STOCK—$50,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1907, due 1927; sinking fund pro- 
vision; $25,000,000 authorized, $17,413,500 issued; $15,836,- 
000 now outstanding in hands of public. 


to 1906, 7% per 


Columbiana County Telephone Co., Salem, Ohio. 


(Controlled by stock ownership by the United States Tele- 
phone Company.) 
INCORPORATED 1899. Franchise perpetual. 
CAPITAL STOCK, $300,000 authorized, $200,000 outstanding. 
BONDS—First mortgage 5%, dated 1900, due 1920; $300,000 
authorized, $210,000 issued. 


Columbus Citizens Telephone Co., Columbus, Ohio 
INCORPORATED 1898. 
CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 


ized, $802,100 outstanding: common, $750,000 authorized and 
outstanding. 


BONDS—First gold 5%, 
after Jan. 2, 
issued, 


dated 


7 1900, due 1920; callable on and 
1915, at 


105; $750,000 authorized, $650,000 


DIVIDENDS—6% on preferred stock; 5% on common stock. 
Columbus Edison Co., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1902. 

CAPITAL STOCK—6% cumulative preferred, $750,000 author- 
ized and outstanding; common $750,000 authorized, $685,800 
outstanding. 

BONDS—Columbus Electric Co. first mortgage 5%, dated 1897, 
due 1922, callable at any time at 110; $450,000 authorized 
and issued; guaranteed principal and interest by Columbus 
Edison Co.—Columbus Edison Electric Light Co. first mort- 
gage 9%, due 1929, callable at any time at par; $300,000 
authorized and issued; guaranteed principal and interest by 
Columbus Edison Co. 

EARNINGS included in those of the Columbus Ry. & Light Co. 

DIVIDENDS—6% per annum on the preferred stock and 5% per 


annum on the common stock are paid under the lease as 
rental. 


Columbus Electric Company, Columbus, Ga. 


INCORPORATED 1903. Controls the Columbus Power Co. and 
Columbus R. R. Franchises of subsidiaries perpetual. 
CAPITAL STOCK—6% non-cumulative preferred, $1,200,000 au- 
thorized and outstanding; common $1,500,000 authorized and 

outstanding. 

BONDS—First mortgage collateral trust 5%, dated 1903, due 
1933; callable as a whole at 105 and interest; $1,500,000 
authorized, $758,000 issued.——Columbus Power Co. first 
gold 5%, dated 1906, due 1936; callable as a whole or in 
part for sinking fund at 110 and interest on any interest 
day; $4,000,000 authorized, $1,375,000 issued. Principal 
and interest and sinking fund guaranteed by Columbus 
Elec. Co.—Columbus Power Co. 5% coupon gold notes, due 
April 1, 1911; callable at par on any interest day; $250,- 
000 issued. Guaranteed principal and interest by Colum- 
bus Electric Co.—Columbus R. R. first gold 5%, dated 
1898, due 1937, $423,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 145%; 
for the year ended Dec. 31, 1909, were equal to 126%; 
for the year ended Dec. 31, 1908, equal to 127%. 

DIVIDENDS—6% per annum on preferred stock. 


Columbus Gas & Fuel Co., Columbus, Ohio. 
INCORPORATED 1906. Franchises perpetual. 
CAPITAL STOCK—5% cumulative preferred, 
thorized, $5,500,000 outstanding; common, 
thorized, $2,750,000 outstanding. 

BONDS—Columbus Gas Co. first gold 5%, due 1932, $1,500,000 
authorized and issued. 


DIVIDENDS—5% per annum on preferred stock. 


6,000,000 au- 
3,000,000 au- 


Columbus Light, Heat & Power Co., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1908. Franchises expire 1928. 

CAPITAL STOCK—6% cumulative preferred, $1,250,000 author- 
ized, $516,300 outstanding; common, $750,000 authorized, 
$210,500 outstanding. 

BONDS—General mortgage 6%, dated 1908, due 1924, $1,000,- 
000 authorized, $750,000 issued; interest guaranteed by 
Columbus Ry. & Lt. Co. 


EARNINGS included in those of the Columbus Ry. & Light Co. 
DIVIDENDS—6% per annum is paid on the preferred and 5% 
on the eommon stock under the terms of the lease. 
Columbus, New Albany & Johnstown Traction Co., 
Columbus, Ohio. 
INCORPORATED 1899. Franchises expire in 1924. 
CAPITAL STOCK—6% cumulative preferred, $200,000 author- 


ized and outstanding; common, $400,000 authorized, $200,000 
outstanding. 


BONDS—First gold 5%, dated 1905, due 1925; $450,000 author- 
ized, all in treasury. 

Columbus Ry. & Light Co., Columbus, Ohio. 

INCORPORATED 1908. 

CONTROLS by lease the Columbus Ry., Columbus Edison Co., 
Columbus Traction Co., and Columbus Light, Heat & Power 
Co., separate statements of which are given elsewhere. 

CAPITAL STOCK—$5,000,000 authorized and out. (20% paid). 

BONDS—None of its own issue. 

EARNINGS available for the payment of interest on those 
bonds of its subsidiaries for which it is held liable for the 


year ended D 31, 1910, were equal to 86%. Average 
earnings for the payment of charges for the four years 
ended Dec. 31, 1910, on the basis of the charges for the 
last year, were equal to 105%. 


DIVIDENDS—2% in 1908, 3% per annum to July, 1910. 

NOTE—The decrease in earnings for 1910 and the suspension of 
dividends were due to a disorderly strike of cmployees dur- 
ing the summer months. 
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Columbus Ry., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1899. Franchise, excepting for a few streets 
where it is perpetual, expires in 1926. 

CAPITAL STOCK—5% cumulative preferred, $3,500,000 author- 
ized and outstanding; common, $3,500,000 authorized, $3,- 
500,000 outstanding. 

BONDS—First consolidated mortgage 4%, dated 1899, due 1939, 
callable after Oct. 1, 1914, at 105 and interest, $7,000,000 
authorized, $3,428,000 outstanding.—Crosstown St. Ry. first 
mortgage 5%, dated 1893, due 1933, $572,000 authorized 
and issued; principal and interest guaranteed by the old 
Columbus St. Ry. Co.—Columbus St. Ry. first mortgage 5%, 
dated 1892, due 1932, $3,000,000 authorized and issued. 

EARNINGS included in those of the Columbus Ry. & Light Co. 

DIVIDENDS—5% per annum is paid as rental on both preferred 
and common stocks. 


Columbus Traction Co., Columbus, Ohio. 
(Controlled and operated by Columbus Ry. & Light Co.) 

INCORPORATED 1906. 

CAPITAL STOCK—5% cumulative preferred, $500,000 author- 
ized, $323,400 outstanding; common, $500,000 authorized 
and outstanding. 

BONDS—Central Market St. Ry., first mortgage 5%, dated 1902. 
due 1922, callable at any time at 110 and interest. Sinking 
fund provision, $500,000 authorized and issued. 

EARNINGS included in those of the Columbus Ry. & Light Co. 

DIVIDENDS—5% per annum on the preferred stock and 5% on 
the common stock is guaranteed under the lease. 


Commercial Union Telephone Co., Troy, N. Y. 
(Controlled by United Message Co.) 


INCORPORATED 1902. 

CAPITAL STOCK—6% non-cumulative preferred, $300,000 
authorized, $263,500 out; common, $500,000 authorized, 
$380,000 out. 

BONDS—First mortgage, 5%, dated 1904, due 1954; $1,000,000 
authorized, $415,000 issued; $350,000 reserved to retire 
Rensselaer Telephone & Telegraph Co. first mortgage »‘< 
bonds, due 1927; $125,000 reserved to retire Saratoga Tele- 
phone & Telegraph Co. first mortgage 5% bonds, due 1927; 
$110,000 reserved to retire New Union Telephone Co. of 
Glens Falls first mortgage 5% bonds. 

DIVIDENDS—6% per annum on preferred stock; 5% on common 
stock. 


Commonwealth Edison Co., Chicago, Ill. 
(A Consolidation in September, 1907, of the Chicago Edison Co. 
; and the Commonwealth Electric Co.) 

FRANCHISES—of the old Chicago Edison Co. run for 25 years 
from 1887; of the old Commonwealth Electric Co. and its 
subsidiaries run for 50 years from 1897. 

CAPITAL STOCK—$40,000,000 authorized, $32,875,000 out. 

BONDS—First mortgage 5%, dated 1908, due 1943; callable at 
110 and interest on and after Sept. 1, 1918; $22,300,000 
issued.—Commonwealth Electric Co. first mortgage 5%, 
dated 1898, due 1943, sinking fund provision; $8,000,000 
issued and outstanding. 

EARNINGS—Available for the payment of interest charges for 
the year ended Sept. 30, 1910, were equal to 324%; for the 
year 1909, were equal to 302%; for the year 1908 equal to 
280%.. 

DIVIDENDS—7% per annum. 


Commonwealth Power, Railway & Light Co., 
Jackson, Mich. 

INCORPORATED 1910. Holding company, controlling the Grand 
Rapids Railway Co., Michigan Light Co., Consumers Power 
Co., Saginaw-Bay City Railway Co. and Cadillac Water & 
Light Co., description of which will be found under their 
own heading. 

CAPITAL STOCK—6% cumulative preferred, $6,000,000 author- 
ized; common, $12,(00,000 authorized. 

EARNINGS available for the payment of fixed charges, taxes 
and dividends on preferred stocks of constituent companies 
for the year ended Dec. 31, 1910, were equal to 165%. 

DIVIDENDS—6% per annum on preferred stock. 


Commonwealth Water & Light Co., Summit, N. J. 


INCORPORATED 1904. Franchises perpetual. 

CAPITAL STOCK—5% cumulative preferred; $300,000 author- 
ized and outstanding; common, $700,000 authorized, $300,- 
000 outstanding. 

BONDS—First sinking fund gold 5%, dated 1904, due 1934; 
callable on and after Aug. 1, 1924, at par and interest; 
$1,000,000 authorized, $950,000 outstanding. 

DIVIDENDS—5% per annum on preferred; 4% on common. 


Concord Electric Co., Concord N. H. 
INCORPORATED 1901. Franchise perpetual. 


CAPITAL STOCK—6% preferred, $150,000 outstanding; com- 
mon, $450,000 outstanding. 

BONDS—First gold 5%, dated 1901, due 1931; callable at 107% 
and interest; sinking fund provision; $350, authorized, 
$300,000 issued. 


DIVIDENDS—6% on preferred stock. 


Coney Island & Brooklyn R. R. Co., Brooklyn, N. Y. 

INCORPORATED 1860. 

CAPITAL STOCK—$3,500,000 authorized, $2,983,900 out. 

BONDS—First Cons. mortgage 4%, date 1898, due 1948; $2,000, - 
000 authorized and issued. Consolidated mortgage 4%, 
dated 1904, due 1955; $10,000,000 authorized, $1,500,000 
issued.—Car trusts 6%, dated 1908, due serially 1910-1915: 
$30,000 authorized and issued.—Brooklyn City & Newtown 
R. R. first gold 5%, dated 1889, due 1939; $2,000,000 auth- 
orized and issued. 

NOTES—6%, dated 1911, due 1914; $500,000 authorized and 
issued. . 

EARNINGS available for the payment of interest charges and 
rentals for the year ended June 30, 1910, were equal to 132% 

DIVIDENDS—10% per annum in 1899 and 1900, 18%%™% in 1901, 
16% from 1902 to 1904, 10% in 1905, 6% in 1906, 2% in 
1907, none since. 


Connecticut Co. (The), New Haven, Conn. 


INCORPORATED 1907. 

Operates the electric railways, electric lighting, gas and water 
companies in Connecticut controlled by the Consolidated 
Ry. Co., which company, in May, 1907, was merged into 
the New York, New Haven & Hartford R. R. Co. 

CAPITAL STOCK—$250,000 authorized and issued and all 
owned by the N. Y., N. H. & H. R. R. Co. 

BONDS—None of its own issue. 

EARNINGS—Surplus after all charges for the year ended June 
30, 1910, was $2,873,086: for the year 1909, it was $3,644 
315; for the year 1908, $2,680,5-48. 

NOTE—Statements of companies controlled by the Connecticut 
Co. are shown under their respective headings. 


Connecticut Ry. & Lighting Co., New Haven, Conn. 


(Controlled by lease by New York, New Haven & Hartford R. 
R. Co. Is operated by the Connecticut Co., the electric 
operating company of the N. Y., N. H. & H. R. R. Co.) 

INCORPORATED 18Y5; name changed to present form in 1901 
—— the properties and franchises of numerous compa- 
nies. 

CAPITAL STOCK—Preferred $8,142,900 authorized and out- 
standing; common, $8,977,200 authorized and outstanding. 

BONDS—First and refunding mortgage 4%%, dated 1901, due 
1951; sinking fund provision. Assenting bonds are subjeet 
to call at 105 and interest on any interest day, on eight 
weeks’ notice, in consideration of which the interest on 
the assenting bonds is guaranteed by the United Gas Im- 
provement Co. of Philadelphia; $15,000,000 authorized; $12,- 
491,000 issued, of which $10,682,000 are assenting and 
therefore callable-——Bridgeport Traction Co. first mortgage 
5%, dated 1893, due 1923; $2,000,000 authorized; $706,000 
issued.—Derby St. Ry. first mortgage 6%, dated 1894, due 
1914, callable at any time; $150,000 authorized, $59,700 
issued.—Connecticut Lighting & Power Co. first mortgage 
5%, dated 1899, due 1939; $1,000,000 authorized, $209,000 
issued. 

EARNINGS included in those of the Connecticut Co. 

DIVIDENDS—4% per annum on preferred stock since May, 
1907; 4% per annum on assenting common stock since 
November, 1907. 

Connecticut Valley St. Railway, Greenfield, Mass. 

INCORPORATED 1905. 

CAPITAL STOCK—6% cumulative preferred, $120,000 author- 
ized and out; common, $500,000 authorized and out. 

BONDS—First and refunding mortgage 5%, dated 1909, due 
1929; $700, authorized, $200,000 issued.—First 
gold 5%, dated 1900, due 1920; callable at 105 
after September 1, 1910, on four weeks’ notice; $120,000 i 
sued.—Northampton & Amherst St. Ry. first gold 5%, 
dated 1900, due 1920; callable after September 1, 1910, on 
four weeks’ notice at 105; $180,000 issued.——Greenfield & 
Turners Falls St. Ry. first sinking fund gold 5%, dated 
1896, due 1916; $72,000 now outsianiing.—-Greerfield & 
Turners Falls St. Ry. consolidated gold 5%, dated 1903, due 
1923; $130,000 authorized, $58,000 issued——Greenfield 
Deerfield & Northampton St. Ry. first gold 5%, dated 1908 
due 1923; $150,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended September 30, 1910, 1909 and 1908, wer: 
equal to 141%, 135% and 124%, respectively. 

DIVIDENDS—8% on preferred stu:k in September, 1910 


Consolidated Gas Co. of New Jersey, Long Branch, 
New Jersey. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1896. Operates under fourteen local frar- 
chises, most of which are perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First Consolidated gold 5%, due 1936; $1,000,000 au- 


thorized, $976,000 issued.—Long Branch Lighting Co. first 
mortgage 6%, due 1914, $15,000 authorized and issued. 


Consolidated Gas Company, New York. 


INCORPORATED 1884. Controls all the gas lighting com- 
panies in Borough of Manhattan and the Westchester Light- 
ing Company; also the electric lighting companies, including 
the New York Edison Company. Franchises are believed 
to be either perpetual or for a long term. The state courts 
in 1907 and 1908 decided against the Attorney-General of 
the state in his efforts to annul the company’s charter. 


CAPITAL STOCK—$100,000,000 authorized, $99,857,600 out 
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BONDS—5% registered debentures, dated 188 











8, due 1913; $1,- 
226.000 now outstanding——5% notes, dated 1910, due 
August 10, 1911; $5,000,000 issued. Bonds of the com- 
panies controlled by the Consolidated Gas Company, but 
the principal and interest of which are not necessarily 
guaranteed by the Consolidated Gas Company, follow: As- 
toria Light, Heat & Power Company first 5%, dated 1899, 
due 1949; $500,000 authorized, $375,000 issued.— New 
Amsterdam Gas Co. first cons. gold 5%, dated 1898, due 
1948; $20,000.000 authorized, $10,635,000 issued.——Equit- 
able Gas Light Co. cons. (now first) gold 5%, dated 1892, 
due 1932; $3,500,000 authorized and issued; assumed by 
New Amsterdam Gas Co.—New York and East River Gas 
Co. first gold 5%, dated 1894, due 1944; $3,500,000 author- 
ized and issued; assumed by New Amsterdam Gas Co.—— 
New York and East River Gas Co. first cons. gold 5%, dated 
1895, due 1945; $5,000,000 authorized, $1,500,000 issued; 
assumed by New Amsterdam Gas Co.——Central Union 
Gas Co. first gold 5%, dated 1897, due 1927; $3,500,000 
authorized and issued, of which $3,250,000 are guaranteed 
principal and interest by New Amsterdam Gas Co.—— 
Northern Union Gas Co. first gold 5%, dated 1897, due 
1927; $1,250,000 authorized and issued.—New York Gas 
& Electric Light, Heat & Power Co. first collateral trust 
gold 5%, dated 1898, due 1948; $15,000,000 authorized and 
issued.—New York Gas & Electric Light, Heat & Power 
Co. purchase money gold 4%, dated 1899, due 1949; $21,- 
000,000 authorized, $20,929,884 issued.——Edison Electric 
Illuminating Co. of New York first convertible gold 5%, 
dated 1890, due March 1, 1910; $5,000,000 authorized, $4,- 
312,000 issued Edison Electric Illuminating Co. of New 
York First cons. gold 5%, dated 1895, due 1995; $15,000,- 
000 authorized, $2,188,000 issued. Mount Morris Electric 
Light Co. first gold 5%, dated 1890, due 1940; callable at 
105 and interest; $988,000 issued.——Standard Gas Light 
Co. first gold 5%, dated 1890, due 1930; $1,500,000 author- 
ized, $1,285,000 issued.——United Electric Light & Power 
Co. first 5%, dated 1894, due 1924; $10,000,000 authorized. 
$4,838,000 issued.—Brush Elec. Illuminating Co. first 5%, 
dated 1883, due ——; $300,000 authorized, $275,000 issued; 
all owned by Consolidated Gas Co.—wWestchester Lighting 
Co. first gold 5%, dated 1900, due 1950; $10,000,000 au- 
thorized, $5,916,000 issued. New York Suburban Gas 
Co. first gold 5°%, dated 1899, due 1949; callable at 105 and 
interest; principal and interest guaranteed by American 
Gas Co. of Philadelphia~——Hudson River Gas & Electric 
Co. first 5%, dated 1899,. due 1929; $250,000 authorized 
and issued. White Plains Lighting Co. first 5%, dated 
1898, due 1938; $335,000 authorized and issued. New 
York & Westchester Lighting Co. general gold; interest 
graded beginning with %% the first year, and increasing to 
4% from 1914 to maturity, dated 1904, due 2004; callable 
at par and interest; $10,000,000 authorized and issued, of 
which $2,500,000 have additional coupon, making them a 
straight 4% bond; guaranteed principal and interest by 
Consolidated Gas Company.——New York & Westchester 
Lighting Co. gold debenture 5%, dated 1904, due 1954; 
$2,500,000 authorized and issued; guaranteed principal and 
interest by Consolidated Gas Co. 




















EARNINGS AND INCOME of the Consolidated Gas Company 


alone available for the payment of its own interest charges 
only for the year ended December 31, 1910, were equal to 
1.805%; for the year ended December 31, 1909, were equal 
to 1.520%; for the year ended December 31, 1908, were equal 
to 313%. (Note—Interest charges so much smaller in 1910 
and 1909 because of convertible bonds being exchanged for 
stock.) 

cent years as follows: 1893 to 1898, 8% per 
annum; 99, 5%°7; 1900, 5%%; 1901, 1902 and 1908, 8% 
er annum; 1904, 8%%; 1905, 8%%; 1906, 5%; 1907, 1908 


nd 1909, 4%; 1910, 6 





Consolidated Gas Electric Light & Power Co. of 
saltimore, Baltimore, Md. 
-CORPORATED 1905 Franchises perpetual. 
‘APITAL STOCK—69% cumulative prior lien stock, $700,000 
authorized and outstanding; 6% cumulative preferred, $6,- 
3UU,054 authorized and outstanding; common, $6,300,034 
authorized and outstanding. Prior lien stock is a lien on 
1 the properties of the present parent company, and any 
tg » which may hereafter be created will be subordi- 
to the stock. Permission has been granted to the com- 


i 
any to issue an additional $1,500,000 common stock with 
which to retire the prior lien preferred stock. 
ONDS—General gold 44%4%, dated 1905, due 1935; $15,000,000 
uthorized, $9,831,000 issued.——Collateral trust 5% notes 


dated 1910, due 1918; $4,000,000 authorized and issued 
Consolidated Gas Company consolidated first gold 5%, 


dated 1889. du 1939; $3,400,000 authorized and issued 
Consolidated Gas Co. general gold 4%%, dated 1904, due 
1954; $15,000,000 authorized, $2,751,000 issued.—Consoli- 
lated Gas Co. certificates of indebtedness, due 1912-1913; 
$312,000 issued United Electric Light & Power Co. first 
consolidated 444%, dated 1899, due 1929; sinking fund provi- 
on; $4,368,000 now outstanding.——Baltimore Electric Co. 
gold 5%, dated 1907, due 1947; callable upon two 

nths’ notice at 110 and interest; sinking fund provision; 


&7.500,000 authorized, $3,721,000 now outstanding. Guaran- 
teed principal and i rest by the Consolidated Gas, Electric 
Light & Power Co. of Baltimore.——Edison Electric Illumin- 
iting Co. of Baltimore City general gold 6%, dated 1896, duc 
1916, sinking fund provision; $14,000 now outstanding.—— 
Brush Electric Co. of Baltimore City general gold n%, dated 
1894, due 1924; $46,000 now outstanding. 


EARNINGS available for the payment of interest charges for 


the year ended June 30, 1910, were equal to 177%. Aver- 
age earnings available for the payment of interest charges 


for the three years ended June 30, 1910, on the basis of the 
charges for the last year, were equal to 158%. 

DIVIDENDS—6% per annum on prior lien and preferred stock; 
4% on common stock. 


Consolidated Lighting Co., Montpelier, Vt. 

INCORPORATED 1885. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1906, due 1926; sinking fund 
provision; $700,000 authorized, $550,000 issued. 

EARNINGS and DIVIDENDS—For the year ended Jan. 1, 1908, 
there was a surplus of $16,171 after all charges and 5% 
dividends. 

Consolidated Power & Light Co. of South Dakota, 
Deadwood, South Dakota. 

INCORPORATED 1908. 

CAPITAL STOCK—6% cumulative preferred; $1,000,000 author- 
ized, $795,000 outstanding; common, $2,000,000 outstand- 
ing and authorized. 

BONDS—First consolidated 5%, sinking fund, dated 1910, due 
1929; callable on any interest day at 105; $5,000,000 author- 
ized, $1,476,000 issued. 

EARNINGS available for payment of interest charges for twenty 
months ended Dec. 31, 1910, were equal to 126%. 

DIVIDENDS—Present rate 3% per annum «n preferred stock. 


Consolidated Telephone Co., Buffalo, N. Y. 


INCORPORATED 1901. Controls by stock ownership Federal 
Telephone & Telegraph Co., which operates numerous tele- 
phone exchanges in New York and other states. 

CAPITAL STOCK—$10,000,000 authorized, $8,110,600 out. 

BONDS—Collateral trust gold 6%, dated 1905, due 1925; call- 
able after June 1, 1910, at 105 and interest; $2,000,000 au- 
thorized, $25,000 issued. 


Consolidated Water Co. of Utica, N. Y. 

INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—5% non-cumulative preferred; $1,000,000 
authorized and outstanding; common, $1,500,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1899, due 1930; $2,500,000 au- 
thorized and issued.——Debenture gold 5%, dated 1906, due 
1930; callable on and after January 1, 1911, at 105 on 60 
days’ notice; $759,000 issued. 

EARNINGS available for payment of interest charges and taxes 
for four years ended Dec. 31, 1910, were equal to 130% for 
1910, 121% for 1909, 113% for 1908, and 118% for 1907. 

DIVIDENDS—None since 1906. 





$60,000 


Consolidated Water 
Co. of Utica, N.Y. 


Gen'l Mortgage 5s 
Due 1930 


Price 9134 and interest 
3 
To net over 53% 


This Company controls all the available 
water supply for the City of Utica. Its 
Franchise is perpetual, and earnings 
show a steady increase year by year. 


Further data on this page 


Gude, Winmill & Co. 
Bankers 
20 Broad Street New York 
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Consumers Gas Company, Reading, Pa. 


INCORPORATED 1882. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


Consumers’ Gas Company of Toronto, Toronto, Ontario. 

INCORPORATED 1848. 

CAPITAL STOCK—$6,000,000 authorized, $4,000,000 out. 

EARNINGS available for the payment of dividends for the last 
five years ended September 30, have been: 1910, $450,- 
Pu 1909, $287,263; 1908, $334,418; 1907, $250,008; 1906, 
327,700. 

DIVIDENDS have been paid at the rate of 10% per annum 
since 1874. 


Consumers Gas & Fuel Co., Atlantic City, N. J. 


INCORPORATED 1905. 

CAPITAL STOCK—$1,500,000 authorized, $1,000,000 out. 

BONDS—First consolidated gold 5%, dated 1909, due 1959; 
callable on any interest day at 105 and interest; $1,000,000 
authorized, $300,000 issued. 


Consumers Power Company, Jackson, Mich. 
(Controlled by Commonwealth Power, Railway & Light Co.) 
INCORPORATED 1910. Holding company, controlling Common- 
wealth Power Company, Grand Rapids-Muskegon Power Co., 

Grand Rapids Edison Co. and others. 

CAPITAL STOCK—6% cumulative preferred, $10,000,000 author- 
ized, $3,750,000 outstanding; common, $10,000,000 author- 
ized and outstanding. 

BONDS—First lien and refunding 5%, dated 1911, due 1936; 
redeemable on any interest day on or after January l, 
1916, at 105 and interest, upon twelve weeks’ notice; sink- 
ing fund provision; $35,000,000 authorized, $4,044,000 is- 
sued.——Commonwealth Power Co. first mortgage 5%, due 
1924; $2,689,000 outstanding. Grand Rapids-Muskegon 
Power Co. first mortgage 5%, due 1931; $2,215,000 outstand- 
ing. Grand Rapids Edison Co. first mortgage 5%; $972,- 
000 outstanding. 

DIVIDENDS—6% per annum on preferred stock. 








Corn Belt Telephone Co., Waterloo, Iowa. 


INCORPORATED 1905. 

CAPITAL STOCK—6% cumulative preferred; $100,000 author- 
ized, $35,000 outstanding; common, $400,000 authorized, 
$200,000 outstanding. 

BONDS—First mortgage 6%, dated 1906, due 1926; $150,000 
authorized, $140,000 issued. 

DIVIDENDS—6% per annum on preferred stock. 


Cumberland Telephone & Telegraph Co., Nashville, Tenn. 
(Controlled by stock ownership by Amer. Tel. & Tel. Co.) 
INCORPORATED 1883. Franchise extends 200 years from 1900. 
CAPITAL STOCK—$20,200,000 authorized $19,680,150 issued. 
BONDS—First gold 5%, dated 1898, due 1918, sinking fund pro- 
vision; $1,000,000 authorized and issued, $245,000 cancelled. 
—Debenture 5%, dated 1900, due 1920, callable at any time 

at par; $250,000 authorized, $239,000 issued. 

EARNINGS—Available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 
504%; average earnings available for the payment of 
interest charges and taxes for the four years ended Dec. 
31, 1910, on the basis of the charges for the last year, were 
equal to 441%. 

DIVIDENDS—4% for years 1892 to 1897; 5% in 1898; 6% in 
1899 and 1900; 7% to 1908; 8% per annum since; extra 
dividend of 2%, paid in stock of American Telephone & 
Telegraph Co., in 1909. 


Cuyahoga Telephone Co., Cleveland, O. 
(Controlled by ownership by J. P. Morgan & Co. and associates.) 
ORGANIZED—1898. Franchise expires 1923. 

CAPITAL STOCK—6% cum. pfd. stock; $1,500,000 authorized; 
$1,437,350 outstanding; common, $2,000,000 authorized; $1,- 
500,000 outstanding. 

BONDS.—First mortgage, 5%, dated 1899, due 1919; $3,500,- 
0OO authorized, $2,708,000 issued. 

NOTES—Convertible collateral trust, 6%, dated 1909; $475,200 
issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910 and 1909, were equal to 163% 
and 155%, respectively, after the deduction of reserves and 
depreciation. 


DIVIDENDS—6% per annum on preferred stock. 


D 


Dakota Central Telephone Co., Aberdeen, So. Dak. 


INCORPORATED 1904. 

CAPITAL STOCK—i% cumulative preferred; $2,000,000 au- 
thorized, $288,735 outstanding; common $3,000,000 author- 
ized, $1,529,652 outstanding. 

BONDS—First mortgage 5%, dated 1905, due 1915; $500,000 
authorized, $400,000 issued. 

EARNINGS available for the payment of interest charges for 
the two years ended August 31, 1910, and 1909, were equal 
to 759% and 726%, respectively. 

DIVIDENDS—6% per annum on both preferred and common. 








Dallas Electric Corporation, Dallas, Texas. 


INCORPORATED 1902. Controls companies doing practically 
all the electric railway and lighting business of Dallas. 
Franchises of subsidiary companies expire in 1922. 

CAPITAL STOCK—6% cumlative first preferred, $2,000,000 au- 
thorized, $1,300,000 outstanding; 5% non-cumulative second 
preferred, $2,000,000 authorized and outstanding; common, 
$3,000,000 authorized and outstanding. 

BONDS—First mortgage collateral trust 5%, dated 1902, due 
1922; callable as a whole at 105 and interest on any inter- 
est day; sinking fund provision; $4,000,000 authorized and 
issued, $3,634,000 now outstanding. 

EARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for the year ended Dec. 31, 1910, were 
equal to 167%. 

DIVIDENDS—An initial dividend of 3% was paid on the first 
preferred stock Oct. 11, 1909; an initial dividend of 2% was 
paid on the second preferred stock Oct. 11, 1909; in 1910 (i; 
was paid on first preferred, 1% on second preferred stock. 


Dallas Gas Company, Dallas, Texas. 

INCORPORATED 1905. 

CAPITAL STOCK—6% non-cumulative preferred, $500,000 
authorized and outstanding; common, $500,000 authorized 
and outstanding. 

BONDS—First mortgage 5%, dated 1905, due 1925; redeemable 
at the option of the company at 105 and interest, upon 
twelve weeks’ notice; $1,000,000 authorized and issued. 


Danbury & Bethel Gas & Electric Light Co., 
Danbury, Conn. 
INCORPORATED 1887. Franchise perpetual. 
CAPITAL STOCK—$300,000 authorized, $200,000 outstanding. 
BONDS—5%, dated 1903, due 1953; $150,000 authorized and 
issued.——Notes, 6%, dated 1908, due 1918; $150,000 auth- 
orized and issued. 
DIVIDENDS—6% per annum. 


Danbury & Bethel St. Ry. Co., Danbury, Conn. 


INCORPORATED 1886. 

CAPITAL STOCK—$623,000 authorized, $320,000 outstanding. 

BONDS—First gold 5%, dated 1894, due 1914; $200,000 author- 
ized and issued. Debenture 6%, dated 1908, due 1918; 
callable on any interest day at 105; $75,000 authorized and 
issued.——Consolidated gold 5%, dated 1906, due 1936; 
$300,000 authorized, $100,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1910, 1909, and 1908, 
were equal to 187%, 142% and 160%, respectively. 

DIVIDENDS—4% per annum since 1907. 





Danville Street Railway & Light Co., Danville, Il. 


(Controlled by stock ownership by Illinois Traction Company.) 

INCORPORATED 1899. Electric franchise extends for 99 
years; gas plant operated under a special charter. 

CAPITAL STOCK—$700,000 authorized and outstanding. 

BONDS—Refunding gold 5%, dated 1900, due $6,000 yearly on 
January 1 from 1910 to 1924 inclusive and the balance on 
January 1, 1925; sinking fund provision; $700,000 author- 
ized and issued; $694,000 now outstanding. 

EARNINGS included in those of Illinois Traction Company. 


Danville, Urbana & Champaign Ry., Champaign, Ill. 


(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1902. 
CAPITAL STOCK—$250,000 authorized and oustanding. 
BONDS—First gold 5%, dated 1903, due 1923; callable at 105 
and interest on any interest day, on eight weeks’ notice; $2,- 
000,000 authorized; $1,847,000 issued. Guaranteed princi- 
pal and interest by Danville St. Ry. & Light Co., and the 
Urbana & Champaign Ry., Gas & Elec. Co.—Second gold 6%, 
dated 1905, due $50,000 annually; callable at par on thirty 
days’ notice; $500,000 authorized, $442,000 issued. 
EARNINGS available for the payment of interest charges for the 
year ended December 31, 1908, were equal to 153%. 


Dayton & Troy Electric Ry., Dayton, Ohio. 


INCORPORATED 1900. Road owned all on private right of 
way. 

CAPITAL STOCK—5% cumulative preferred; $500,000 author- 
ized and outstanding; common, $500,000 authorized and out. 

EARNINGS AND DIVIDENDS—For the year ended June 30, 
1910, there was a surplus of $25,241 after the payment of 
all charges and dividends of 5% on the preferred stock and 
5%% on the common stock. Dividend rate on common now 
6%. 


Dayton, Covington & Piqua Traction Co., West Milton, O. 


INCORPORATED 1901. 
CAPITAL STOCK—5% non-cumulative preferred; $550,000 au- 
thorized and outstanding; common, $600,000 authorized and 


outstanding. 
BONDS—First gold 5%, dated 1902; $550,000 authorized, $450,- 
issued.—-Second gold 6%, due 1919; callable on any 


interest day at 105; $60,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1910, 1909 and 1908, were equal to 
158%, 119% and 124%, respectively. 
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Dayton Gas Company, Dayton, Ohio. 


INCORPORATED 1910, as successor to the Dayton Gas Light 
& Coke Co. and the Dayton Gas & Fuel Co. Franchise for 
the artificial gas is believed to be unlimited in duration. 
Natural gas franchise extends to 1930. 


CAPITAL STOCK—5% cumulative preferred, $2,000,000 author- 
ized, $1,772,500 outstanding; common, $1,000,000 author- 
ized, $800,000 outstanding. 


BONDS—First mortgage 5%, dated 1910, due 1930; callable on 
and after March 1, 1915, at 105 and interest; sinking fund 
provision; $1,500,000 authorized, $1,200,000 issued. 


EARNINGS—The combined net earnings of the two companies 
entering into the Dayton Gas Co. for the years ended De- 


cember 31, 1910, 1909 and 1908, were $198,627 for 1910, 


$181,581 for 1909 and $145,557 for 1908. 
Dayton Lighting Co., Dayton, Ohio. 


INCORPORATED 1905. 

CAPITAL STOCK—5% cumulative preferred; $500,000 author- 
ized and outstanding; common, $3,000,000 authorized, $1,- 
875,000 outstanding. 


BONDS—First and refunding gold 5%, dated 1907, due 1937; 
callable after March 1, 1912, at 107% and interest; $3,500,- 
000 authorized, $2,080,000 issued.——Dayton Electric Light 
Co. first gold 5%, dated 1901, due 1921; callable at 107% 
and interest; $500,000 authorized, $460,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 125%. 


Decatur Railway & Light Company, Decatur, Il. 
(Controlled by stock ownership by Illinois Traction Company.) 
INCORPORATED 1903. 

CAPITAL STOCK.—$1,300,000 authorized and outstanding. 
BONDS—First and consolidated gold 5%, dated 1903, due 1933; 

callable at 107% and interest on any interest day upon 60 

days’ notice; sinking fund provision; $1,300,000 authorized, 

$713,000 issued; guaranteed principal and interest by Illi- 

nois Traction Co. Decatur Gas & Electric first mortgage 

5%, dated 1899, due 1929; redeemable $15,000 annually on 

May 15 at 105; $285,000 issued.——Decatur Gas & Electric 

first consolidated gold 5%, dated 1899, due 1930; callable 

at any time at 105 and interest; $90,000 outstanding.—— 

Decatur Traction & Electric first gold 5%, dated 1900, due 

1921; $212,000 outstanding. 

EARNINGS included in those of Illinois Traction Company. 





Delaware & Madison Counties Tel. Co., Anderson, Ind. - 
FRANCHISES extend from 35 to 5O years. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1902, due 1932; sinking fund pro- 
vision; $500,000 authorized and issued. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 144%. 


Delaware Company of New Jersey, Trenton, N. J. 
INCORPORATED 1887. Controls several water companies. 
CAPITAL STOCK—$200,000 authorized and outstanding. 
BONDS—Collateral gold 5%, dated 1900, due 1930; callable 

after May 1, 1915; $1,250,000 authorized, $727,500 issued. 
DIVIDENDS—7% per annum since 1904. 

Delaware County Electric Co., Lansdowne, Pa. 
(Controlled by Philadelphia Electric Co.) 
INCORPORATED 1909 as a merger of several companies. 
CAPITAL STOCK—Preferred, $250,000 authorized and out- 
standing; common, $250,000 authorized and outstanding. 
BONDS—Sinking fund, 5%, dated 1909, due 1939; redeemable at 
105 and interest at any time; $750,000 authorized, $300,000 
issued. 
Denver & Northwestern Ry., Denver, Colo. 
INCORPORATED 1901. Franchises run 50 years in Denver, 99 
years in Golden, and are perpetual over county roads; 
much of the trackage is on private right of way. 
CAPITAL STOCK—$6,000,000 authorized and outstanding. 
BONDS—First and collateral gold 5%, dated 1902, due 1932; 


callable on any interest day on 90 days’ notice at 105 and 
interest; $6,000,000 authorized and issued. 


Denver City Tramway Co., Denver, Colo. 
(Controlled by stock ownership by Denver & Northwestern Ry.) 
CHARTERED 1899. Franchises over present lines in city 

of Denver are perpetual. Company also has a 20-year 
grant from 1906 authorizing it to maintain three rail tracks 
over all its present lines within the city. 
CAPITAL STOCK—$20,000,000 authorized, $5,000,000 out. 
30NDS—Denver Consolidated Tramway Co. first consolidated 


gold 5%, dated 1893, due 1933; $4,000,000 authorized, $1,- 
167,000 issued.—Denver City Tramway Company purchase 
money gold 5%, dated 1899, due 1919; $2,000,000 authorized 
and issued.———Denver City Tramway Company first and re- 


funding sinking fund gold 5%, dated 1908, due 1933; callable 
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as a whole, but not in part, excepting for sinking fund, at 
105 and interest on any interest day after 1913, up to 1923, 
and thereafter at 102% and interest, upon 60 days’ notice; 
$25,000,000 authorized, $4,720,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes of the Denver City Tramway Co., Denver Tramway 
Power Co., and Denver & Northwestern Ry. Co. for the year 
ended Dec. 31, 1910, were equal to 163%; for the previous 
year equal to 171%. 

DIVIDENDS—G% per annum since 1902. 


Denver Gas & Electric Co., Denver, Colo. 
(Controlled by Cities Service Co.) 
INCORPORATED 1899. Franchise expires 1926. 
CAPITAL STOCK—$3,500,000 authorized and outstanding. 
BONDS—General mortgage 5%, dated 1903, due 1949, callable 
on May 1, 1909, at 101 and interest, with an increase of 
1% in premium each year until May 1, 1913. On that day 
and thereafter, callable at 105 and interest; $8,000,000 
authorized; $6,056,050 now out.——Denver Consolidated Gas 
Co. first mortgage 6%, dated 1891, due 1911, callable at 
105 and interest; $1,500,000 authorized and issued, but 
only $956,600 now outstanding; balance having been can- 
celled. 
EARNINGS available for the payment of interest charges for 
the year ended April 30, 1910, equal to 258%. 
DIVIDENDS—6% per annum since May, 1907. 


Denver Tramway Power Co., Denver, Colo. 
(Controlled by lease and stock ownership by Denver City 
Tramway Co.) 

INCORPORATED 1901. 

CAPITAL STOCK—$500,000 authorized and issued. 

BONDS—First improvement gold 5%, dated 1903, due 1923; 
callable at 105 and interest; sinking fund provision; $1,- 
500,000 authorized, $1,345,000 now outstanding. Guaranteed 
principal and interest by Denver City Tramway Co. 


Denver Union Water Co., Denver, Colo. 

INCORPORATED 1894. 

CAPITAL STOCK—5% non-cumulative preferred; $2,500,000 
authorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

BONDS—First gold 5%, dafed 1894, due 1914; callable up to 
April, 1911, upon 30 days’ notice at par, or in lots of 
$500,000 at any time at 105; $8,000,000 authorized and is- 
sued.——South Platte Canal & Reservoir Co. first gold 5%, 
dated 1903, due 1928; callable up to April, 1911, at 105 and 
interest; $4,000,000 authorized, $2,400,000 issued. 

DIVIDENDS—5%_ was paid on both preferred and common 
stocks in 1905; also in 1906 and 1907, none since. 


Des Moines City Ry., Des Moines, Iowa. 

INCORPORATED 1893. Franchise perpetual. 

CAPITAL STOCK—6% non-cumulative preferred; $250,000 au- 
thorized and outstanding; common, $3,000,000 authorized, 
$1,055,000 outstanding. 

BONDS—Des Moines St. R. R. first gold 6%, dated 1889, due 
$25,000 per annum on October 1, from 1908 to 1919, $315,- 
OVO outstanding.——Des Moines Suburban Ry. first gold 5%, 
dated 1890, due $20,000 per annum on January 1, from 1909 
to 1921; $260,000 outstanding.——Des Moines City Ry. re- 
funding gold 5%, dated 1901, due 1921; callable on any in- 
terest day at 10% and interest; sinking fund provision; 
$5,000,000 authorized, $2,345,000 outstanding. 


Des Moines Electric Co., Des Moines, Iowa. 
(Controlled by Illinois Traction Co.) 
INCORPORATED 1908 as the successor to Des Moines Edison 


Light Co. ° 
FR — without limit of time, excepting one expiring in 
919. 


CAPITAL STOCK—6% cumulative preferred; $1,500,000 author- 
ized, $500,000 outstanding; common, $3,500,000 authorized. 
$1,125,000 outstanding. 

BONDS—First gold 5%, dated 1908, due 1938; callable on and 
after November 1, 1914, at 105 and interest; sinking fund 
provision; $5,000,000 authorized, $1,708,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 295%. 


Des Moines Gas Company, Des Moines, Iowa. 
INCORPORATED 1906. 
CAPITAL STOCK—$2,250,000 authorized. 
BONDS—First gold 5%, dated 1906, due 1926; callable on any 
interest day at 105 and interest; $1,097,000 issued. 


Detroit City Gas Co., Detroit, Mich. 
(Controlled by American Light & Traction Co.) 
INCORPORATED—1898. Franchise expires in 1923. 
CAPITAL STOCK—87,500,000 authorized, $6,580,000 out. 
BONDS—General gold 5%, dated 1903, due $100,000 each year 
to 1918, balance July 1,°1923, callable at par, but holder 
has privilege of taking in lieu of cash new bonds maturing 
July 1, 1923; callable at 105; $10,000,000 authorized, $500,- 
OOO now outstanding.——Gold mortgage 5%, dated 1903, 
due 1923, callable at any interest day on six weeks’ notice 
at 110 and interest; $6,000,000 authorized, $5.619,000 is- 
sued. Detroit Gas Co. Cons. gold 5%, dated 1903, due 





1918; original issue $2,000,000, $1,619,000 exchanged for 
Detroit City gold mortgage bonds. 

DIVIDENDS—1899, 2%%; 1900, 5%; 1901, 2%%; 1902, 2%%; 
1903, 5%; 1904, 5%; not reported since. 


Detroit Edison Co., Detroit, Mich. 
(Controlled by stock ownership by North American Co.) 
INCORPORATED 1903. Franchises extend to 1946, or beyond 
that time. 
CAPITAL STOCK—$9,000,000 authorized, $5,000,000 out. 


BONDS—First gold 5%, dated 1903, due 1933, $10,000,000 au- 
thorized, $8,914,000 issued.——Convertible debenture 6%, 
dated 1906, due Sept. 1, 1911; callable on and after Sept 
1, 1910, on 6 weeks’ notice at par and interest; $1,000,000 
authorized and issued.——Convertible debenture 6%, dated 
1910; $3,000,000 authorized, $1,500,000 issued.—Central 
Heating Co. first gold 5%, dated 1904, due 1929; callable at 
par and interest on any interest day; $1,000,000 authorized, 
$725,000 issued. Eastern Michigan Edison Co. first gold 
D%, dated 1907, due 1932; $10,000,000 authorized, $1,000, - 
QOU issued. Guaranteed by Detroit Edison Co. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, 1908 and 1907 wer 
equal to 217%, 180%. 157% and 171%, respectively. 

DIVIDENDS—2% in 1909, 5% in 1910, rate now 7% per annum 


Detroit United Railway, Detroit, Mich. 


INCORPORATED 1900. Franchises in the City of Detroit have 
an average life of about 18 years from 19U3, although some 
of them expired in 1909. Several miles of track are built 
on the company’s own private right of way in the city lim- 
its. About 120 miles of the company’s controlled suburban 
lines are built on the company’s own property, and the bal- 
ance is operated under franchises varying from 20 to 30 
years. The question of a renewal of the franchises in the 
City of Detroit is being considered by the city authorities 
and the company. No permanent agreement has yet been 
reached. 

CAPITAL STOCK, $12,500,000 authorized and outstanding. 


BONDS—Detroit United Ry. first Cons. 4%%, dated 1902, due 
1932; callable on 60 days’ notice at 105 and interest; $25,- 
000,000 authorized, $14,453,000 issued, $9,027,000 reserved 
to retire underlying liens.- Collateral trust 5% gold notes, 
dated 1911, due January 1, 1912; $1,500,000 author- 
ized and _ issued. Detroit & Flint Ry. first Cons. 
gold 5%, dated 1901, due 1921; callable after Aug. 1, 1911, 
at par and interest; $3,000,000 authorized, $1,400,000 is- 
sued; $1,100,000 reserved to retire a like amount of bonds 
of the Detroit. Rochester, Romeo & Lake Orion Ry. first 
gold 5%, due 1920; principal and interest guaranteed by the 
Detroit United Ry. Detroit & Northwestern Ry. first 
gold 44%4%, dated 1901, due 1921; callable after May 1, 1911, 
at 105 and interest; $1,000,000 authorized, $885,000 issued; 
principal and interest guaranteed by Detroit United Ry. 
Detroit & Pontiac Ry., first gold 5%, dated 1897, due 1922; 
$500,000 issued; Principal and interest guaranteed by De- 
troit United Ry.—Detroit & Pontiac Ry., first Cons. gold 
4%4%, dated 1901, due 1926; callable after June 1, 1911, at 
105 and interest; $1,100,000 authorized, $600,000 issued; 
principal and interest guaranteed by Detroit United Ry.—— 
Detroit Elec. Ry. Cons. gold 5%, dated 1896, due 1916; 

2,800,000 authorized, $1,000,000 issued; $1,800,000 re- 
served to retire like amount of Detroit Ry. first gold 5%, 
due 1912 to 1924. Detroit, Ft. Wayne & Belle Isle Ry. 
first gold 5%, dated 1898, due 1928; callable at 105 and in- 
terest; $1,200,000 issued.——Detroit Suburban Ry. first 
mortgage 5%, dated 1893, due 1911; $140,000 issued. 
Wyandotte & Detroit River Ry. first Cons. gold 5%, dated 
1898, due 1918; $425,000 issued. 

The following bonds were issued by companies now controlled 
through stock ownership by the Detroit United Railway 
or by underlying companies of the controlled companies: 
Detroit & Port Huron Shore Line Railway first gold 5%, 
dated 1900, due 1950; $2,500,000 authorized, $1,717,000 
issued-——Rapid Railway first mortgage 5%, dated 1895, 
due 1915; $300,000 issued.——Rapid Railway consolidated 
gold 5%, dated 1896, due 1916; $600,000 authorized, $300,- 
000 issued.—City Electric Ry. first gold 6%, dated 1893, due 
1913; callable at 105 and interest; $200,000 authorized; 
$180,000 issued.——Detroit & Lake St. Clair Ry. first gold 
5%, dated 1900, due 1920; $400,000 authorized, $390,000 
issued; guaranteed principal and interest by Detroit & Port 
Huron Shore Line Rapid Ry. Co. and Detroit, Mt. Clemens 
& Marine City Ry.——Pt. Huron, St. Clair & Marine City Ry. 
first gold 5%, dated 1900, due 1920; $3.000 issued.—Detroit, 
Jackson & Chicago Cons. gold 5%, dated 1907, due 1937; 
callable at 105 and interest on four months’ notice; $4,000,- 
000 authorized, $1,395,000 issued. Detroit, Ypsilanti, Ann 
Arbor & Jackson first Cons. 5%, dated 1901, due 1926; $2,- 
600,000 authorized, $1,610,000 issued.—Detroit, Ypsilanti & 
Ann Arbor first gold 6%, dated 1897, due 1917; $600,000 Is- 
sued.—Detroit, Ypsilanti & Ann Arbor first Cons. gold 
6%, dated 1899, due 1924; sinking fund provision; $330.000 
issued. Ypsilanti & Saline first mortgage 6%, dated 1899, 
due 1919; $60,000 issued. Detroit, Monroe & Toledo 
Shore Line Ry. first gold 5%, dated 1903, due 1933; $3,000,- 
000 authorized, $2,581,000 issued.—Sandwich, Windsor & 
Amherstburg cons. gold 444%, dated 1902, due 1922; callable 
after Dec. 1, 1912, at 105; $600,000 authorized, $490,000 
issued. 

EARNINGS of the entire Detroit United Railway system for the 
payment of all interest charges and taxes for the years 
ended Dec. 31, 1910, 1909 and 1908, were equal to 173% 
167% and 161%, respectively. 



































DIVIDENDS—1% per anuum from 1901 to 1905, then 5% per 
annum to August, 1907; none until March 6, 1911, when a 
quarterly dividend of 14% was paid. 
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Diamond State Telephone Co., Dover, Del. 
(Controlled by stock ownership by Bell Tel. Co. of Pa.) 
INCORPORATED 1905. 
CAPITAL STOCK—$250,000 authorized, $201,000 outstanding. 
BONDS—First and refunding mortgage 5%, dated 1905, due 
1943, callable after July 1, 1913, at par and interest, $500,- 
000 authorized and issued. 


Dominion Natural Gas Company, Ltd., Pittsburg, Pa. 
INCORPORATED 1904. 
CAPITAL STOCK—$1,250,000 authorized, $1,089,000 out. 
BONDS—First mortgage 6%, dated 1905, due serially from 1907: 
$250,000 authorized, $150,000 now out. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 1.833%. 


DIVIDENDS—1907, 6%; 1908, 1%; 1909, 10%; 1910, 12%. 
Dominion Power & Transmission Co., Ltd., 
Hamilton, Ont. 

INCORPORATED 1907. Charter perpetual. 
CAPITAL STOCK—Preferred, $10,000,000 authorized, $3,673,100 


outstanding; limited preferences, $5,100,000 authorized and 
outstanding; common, $9,900,000 authorized, $2,608,000 
outstanding; preferred stock is entitled to 7%. 

BONDS—First gold 5%, dated 1907; due serially from 1914 to 
1932; callable as a whole on or after April 1, 1917, on any 
interest day on 60 days’ notice at 107% and interest; $25,- 
000,000 authorized, $3,012,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908 were equal to 
263%, 218% and 193%, respectively. 


Dominion Telegraph Company, Toronto, Ont. 
(Affiliated with Great Northwestern Telegraph Co. of Canada.) 
INCORPORATED 1871. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 


EARNINGS included in those of Great Northwestern Telegraph 
Company. 


NTIVIDENDS—6% per annum paid under the terms of the lease 


Duluth Edison Electric Co., Duluth, Minn. 
INCORPORATED 1906. Franchise unlimited in time. 


CAPITAL STOCK—6% cumulative preferred; $1,250,000 author- 
ized, $1,150,000 outstanding; common, $500,000 authorized 
and outstanding. 


BONDS—First gold 5%, dated 1906, due 1931; callable as a 
whole or for sinking fund on any interest day at 106 and 
interest; $2,000,000 authorized, $1,291,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
310% and 308%, respectively. 

DIVIDENDS—6% per annum on preferred stock. 


Duluth Street Ry., Duluth, Minn. 
(Controlled by stock ownership by Duluth-Superior Traction 
Co.) 
INCORPORATED 1881. Franchise exclusive; expires in 1931. 
CAPITAL STOCK—$1,500,000 authorized, $300,000 outstanding. 
BONDS—First gold 5%, dated 1900, due 1930; $2,500,000 au- 
thorized and issued.—General mortgage 5%, dated 1910, 
due 1930, sinking fund; $2,500,000 authorized, $300,000 
issued. 


Duluth-Superior Traction Co., Duluth, Minn. 

INCORPORATED 1901. 

CAPITAL STOCK—4% cumulative preferred; $1,500,000 author- 
ized and outstanding; common, $3,500,000 authorized and 
outstanding. 

EARNINGS available for payment of interest charges and taxes 
of both the Duluth-Superior Traction Co. and the Duluth 
Street Ry. for years ended Dec. 31, 1910, and 1909, were 
equal to 255% and 254%, respectively. 

DIVIDENDS—4% per annum on preferred since 1901; on com- 
mon an initial dividend of 1% was paid October 1, 1909; 
rate now 5% per annum. 





E 





East Chicago & Indiana Harbor Water Co., 
East Chicago, Ind. 
FRANCHISE expires 1982. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1907, due 1927; callable 
on and after October 1, 1910, at 103 and interest; $1,200,- 
000 authorized, $417,000 issued. 


EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal to 
232%, 195% and 206%, respectively. 
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East Liverpool Traction & Light Co., East Liverpool, O. 


INCORPORATED 1905. Franchise expires in 1956. 


CAPITAL STOCK—5% preferred, $500,000 authorized and out- 
standing; common, $2,500,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1905, due 1952, callable on 
any interest day at 105; $3,000,000 authorized and issued; 
$150,000 in escrow to retire bonds mentioned below.—East 
Liverpool Ry. Co., due 1917; $150,000 authorized and 
issued. 


EARNINGS—Surplus after charges for year ended June 80, 
1909, $3,578; for previous year, $1,774; for year ended 
June 30, 1907, $26,426. 


East Middlesex St. Ry., Boston, Mass. 
(Operated under lease by Boston & Northern St. Ry. Co.) 
CAPITAL STOCK—$300,000 authorized, $297,700 outstanding. 
BONDS—Plain bonds 5%, dated 1898, due 1918; $120,000 au- 

thorized and issued. Interest guaranteed by Boston & 
Northern.——Plain bonds 4%, dated 1902, due 1922; $100,- 
000 authorized and issued. Interest guaranteed by Boston 
& Northern. 
EARNINGS are included in those of the Boston & Northern. 
DIVIDENDS—10% per annum. 


East Ohio Gas Company, Cleveland, Ohio. 
(Allied with the Columbia Gas & Electric Co.) 
INCORPORATED 1900. Reorganized 1910, when the Cleveland 
Gas Light & Coke Co. and the People’s Gas Light Co. were 
merged with it. Franchises perpetual. 
CAPITAL STOCK—$10,000,000 7% cum. preferred; $10,000,000 
common. 
BONDS—First mortgage 5%, dated 1910, due 1940; $15,000,000 
issued. 


East St. Louis & Suburban Co., East St. Louis, Ml. 


INCORPORATED 1902. Controls companies operating in East 
St. Louis and vicinity. 

CAPITAL STOCK—5% cumulative preferred; $7,000,000 author- 
ized and outstanding; common, $7,000,000 authorized and 
outstanding. 

BONDS—Collateral trust gold 5%, dated 1902, due 1932: call- 
able at 105 and interest upon 4 weeks’ notice: $8,000,000 
authorized and outstanding.——-East St. Louis Light & 
Power Co. first mortgage 5%. dated 1910, due 1940: call- 
able at 105 and interest on 30 days’ notice; $145,000 out- 
standing; guaranteed principal and interest by East St. 
Louis & Suburban Co. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 199%. 


DIVIDENDS—5% per annum on preferred stock. 





East St. Louis & Suburban Ry. Co., East St. Louis, Ml. 


(Controlled by East St. Louis & Suburban Co.) 

FRANCHISES in Fast St. Louis and neighboring cities extend 
to 1918 and 1952, with the exception of one which expires 
in 1915. Railway and electric franchises in Alton expire in 
1948; gas franchises in that city perpetual. Other fran- 
chises expire in 1921 and 1925. Company has exclusive 
right to operate cars over the Eads Bridge. 

CAPITAL STOCK—$3.749.500 outstanding, and all owned by 
East St. Louis & Suburban Co. 

BONDS—AIl outstanding bonds owned by East St. Louis & Su- 
burban Co. 


EARNINGS included in those of East St. Louis & Suburban Co. 


Eastern Oregon Light & Power Co., Baker City, Ore. 
INCORPORATED 1909 as a consolidation of several companies. 
CAPITAL STOCK—$1,500,000 authorized. 

BONDS—First and refunding 6%, dated 1909, due 1929: call- 
able at 105 and interest on any interest date; $2,750,000 
authorized, $750.000 issued. Baker Light & Power Co. 
first mortgage 6%. dated 1905, due 1930; callable at 105 
and interest on sixty days’ notice; sinking fund provision; 
$400,000 outstanding. 





Eastern Pennsylvania Power Company, Easton, Pa. 


INCORPORATED 1909. Franchises perpetual in Easton and 
Portland. 


CAPITAL STOCK—6% non-cumulative preferred. $25,000 au- 
thorized and outstanding; common, $1,975,000 authorized, 
$468,700 outstanding. 


BONDS—Mortgage gold 5%, dated 1909, due 1939; sinking fund 
provision; callable at 105 and interest on October 1, 1914, 
or any interest day thereafter; $4,000,000 authorized, $591,- 
000 issued.—Debenture gold convertible 414%, dated 1909, 
due 1929; $1,000,000 authorized, $80,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1910, were equal to 144%. 


Eastern Pennsylvania Railways Co., Pottsville, Pa. 


INCORPORATED 1891. Name changed to present title in 1906. 
Controls several electric railways, and electric lighting and 
gas plants. Franchises are practically perpetual. 


CAPITAL STOCK—5% cumulative convertible preferred; $1,- 


000,000 authorized, $974,900 outstanding; common, $5,000,- 
000 authorized, $4,000,000 outstanding. 


BONDS—First gold 5%, dated 1906, due 1936; callable at 110 
on 60 days’ notice; $6,000,000 authorized, $3,288,500 issued. 
——Pottsville & Reading Ry. first gold 6%, dated 1895, due 
1925; $100,000 authorized, $99,000 issued.——Schuylkill 
Electric Ry. first gold 6%, dated 1895, due 1925; $500,000 
authorized, $295,000 issued.—Pottsville Union Traction 
Co. first gold 5%, dated 1895, due 1925; $1,250,000 author- 
ized, $40,500 issued. 


EARNINGS of all companies available for the payment of in- 
terest charges and rentals for the years ended June 30, 1910, 
1909, 1908 and 1907, were equal to 126%, 119%, 133% and 
127%, respectively. 

DIVIDENDS—2%% was paid on the preferred stock in 1907. 


Eastern Wisconsin Ry. & Light Co., Fond du Lac, Wis. 
INCORPORATED 1903. Franchises expire in 1951. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1908, due 1923; callable on any 
interest day on 6 months’ notice at 103 and interest; $1,- 
500,000 authorized, $883,000 issued.—Fond du Lac St. Ry. 
& Light Co. first gold 5%, dated 1920; $250,000 authorized, 
$192,500 issued. Guaranteed principal and interest by 
Eastern Wisconsin Ry. & Light Co. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 168%. 


DIVIDENDS—2% in 1907; 2% in 1908. 


Easton Consolidated Electric Co., Easton, Pa. 
INCORPORATED 1899. 
CAPITAL STOCK—$1,500,000 authorized and out; 50% paid in. 
BONDS—Collateral trust, 5%, dated 1899, due 1949; $1,300,000 
authorized, $1,237,000 issued.mEaston, Palmer & Beth- 
lehem first mortgage 5%, dated 1898, due 1918; $200,000 
authorized and issued. Easton & So. Bethlehem Transit 
Co. first mortgage 5%, dated 1906, due 1936; $500,000 au- 
thorized, $476,000 issued. 


Easton Gas & Electric Co., Easton, Pa. 


INCORPORATED 1903, as a consolidation of numerous com- 
panies. Franchises are mostly perpetual and for gas light- 
ing are exclusive. 

CAPITAL STOCK—$2,000,000 authorized and out. 

BONDS—First consolidated mortgage, due 1953; $2.500.000 aun 
thorized, $1,054,000 issued Easton Power Co. of Penn- 
sylvania, first mortgage 5%, due 1930; $120,000 issued. 
Delaware Gas Light Co. first mortgage 5%, due 1939; $305,- 
000 issued.—People’s Light, Heat & Power Co. first mort- 
gage 5%, due 1930; $80,000 issued. 


Eau Claire Gas Light Co., Eau Claire, Wis. 


ORGANIZED 18%. Franchise perpetual. 

CAPITAL STOCK—$250,000 authorized, $196,200 out, of which 
$12,200 is preferred. 

BONDS—First mortgage 5%, dated 1905, due 1925, callable 
after 1915 at 108 and interest; $250,000 authorized and 
issued. 

EARNINGS available for payment of interest charges for the 
year ended Dec. 31, 1910, were equal to 222%. 

DIVIDENDS—1906, 4%; 1907, 4%: 1908, 5%; 1909, 6%; 1910. 
6%. 











Economy Light & Power Oo., Joliet, Tl. 
INCORPORATED 1890. Franchise perpetual. 
CAPITAL STOCK, preferred, $500,000 authorized, none issued; 
common, $3,000,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1906, due 1956; sinking fund 
provision; $3,000,000 authorized, $1,546,000 issued. 
EARNINGS available for payment of interest charges for the 
years ended April 30. 1910, 1909 and 1908, were equal to 
249%, 262% and 244%, respectively. 


Economy Light, Heat & Power Co., Scranton, Pa. 
(Controlled by stock ownership by Amer. Gas & Electric Co.) 
INCORPORATED 1893. Franchise perpetual. 
CAPITAL STOCK—$400,000 authorized, $386,600 outstanding. 
BONDS—First mortgage 6%, dated 1894, due 1924; $200,000 
authorized and issued; $24,000 now outstanding, balance 
having been retired.—First and refunding 5%, dated 1900, 
due 1930; callable on any interest day at 105 and interest; 
$350,000 authorized, $325,000 issued. 


Edison Electric Mluminating Co., Boston, Mass. 


INCORPORATED 1886. Controls entire electric light business 
of Boston. 
CAPITAL STOCK—$13,616,100 authorized, $13,603,400 out. 


BONDS—Boston Electric Light Co first cons. gold 5%, due 
1924: $1,250,000 authorized, $1,072,500 issued. Milton 
Light & Power Co. 5%, due 1917; $20,000 issued.—Somer- 
ville Electric Light Co. first mortgage 5%, due 1913; $50.- 
000 issued.—-Woburn Light, Heat & Power Co 6%, due 
1918; $165,000 issued. 


EARNINGS available for the payment of interest charges for the 
year ended June 30, 1910, were equal to 1,281%; for 1909, 
1908 and 1907, they were equal to 2,215%, 2,930% and 
1,457%, respectively. 


DIVIDENDS—12% per annum. In 1901 and 1907 extra divi- 
dends of 1% were paid. . 
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Edison Electric Dluminating OCo., Brockton, Mass. 
INCORPORATED 1884. Franchise not limited in time. 
CAPITAL STOCK—$948,800 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1900, due 1930; callable as 

a whole or in part at 110 and interest on any interest day; 

$200,000 authorized and issued.mGold coupon notes 5%, 

dated 1901, due 1921; callable as a whole or in part at 
105 and interest on any interest day; sinking fund pro- 
vision; $100,000 authorized, $50,000 now outstanding. 
EARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for the year ended Dec. 31, 1910, were 
equal to 273%. 
DIVIDENDS—8% per annum. 


Electric Bond & Share Co., New York City. 
(Controlled by stock ownership by General Electric Co.) 
INCORPORATED 1905. Financing and holding company for 
public utility corporations. Controls, with affiliated inter- 
ests, the American Power & Light Co., which in turn con- 
trols the Pacific Power & Light Co., Portland Gas & Coke 
Co. and Kansas Gas & Electric Co. It also controls the 
Carolina Power & Light Co. and other companies. De- 
scriptions of these subsidiary companies will be found under 
their own headings. The company is interested financially 
and in an operating capacity in numerous other companies 

throughout the country. 

CAPITAL STOCK—5% cumulative preferred, $2,000,000 author- 
ized and outstanding; common, $2,000,000 authorized and 
outstanding. 

EARNINGS—Net income available for payment of dividends for 
the year ended Dec. 31, 1910, was $507,419; for the eleven 
months ended Dec. 31, 1909, was $593,719; for the year 
ended Jan. 31, 1909, was $311,852; for the year ended Jan. 
31, 1908, was $243,412; for the year ended Jan. 31, 1907, 
was $431,823. 

DIVIDENDS—5% per annum has been paid on preferred stock 
from the date of issuance; rate on common stock is now 
8% per annum. 


Elkhart Gas Co., Elkhart, Ind. 


FRANCHISE is exclusive until 1934. 

CAPITAL STOCK—$300,000 authorized and out. 

BONDS—First mortgage 5%, dated 1904, due 1924; $300,000 
authorized and issued. 


Elmira Water, Light & R. R. Co., Elmira, N. Y. 


INCORPORATED 1900. Franchises extend for 99 years, when 
not perpetual. Controls substantially all the gas, water, 
lighting, power and street railway business of Elmira. 

CAPITAL STOCK—5% cum. preferred, $1,000,000 authorized, 
$680,000 outstanding; common, $1,000,000 authorized and 
outstanding. 

BONDS—Elmira Water Works first 6%, due 1913; $339,000 is- 
sued.——Elmira Water, Light & R. R. purchase money gold 
5%, dated 1900, due 1949; callable at 105 and interest; 
$2,000,000 authorized, $1,661,000 issued.——First cons. gold 
n%, dated 1906, due 1956; $5,000,000 authorized, $1,838,- 
000 now out. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 142%. 

DIVIDENDS—5% per annum on preferred stock since 1907; 
initial dividend of 1% paid on common stock in Oct., 1910. 


El Paso Electric Company El Paso, Texas. 
FRANCHISES of subsidiary companies expire in El Paso in 1951 
and 1952; railway franchise in Juarez expires in 1988. 
CAPITAL STOCK—6% non-cumulative preferred, $1,000,000 au- 
thorized $800,000 outstanding; common, $2,000,000 auth- 

orized, $1,000,000 outstanding. 

BONDS—First mortgage collateral trust 5%, dated 1902, due 
1932, $1,000,000 authorized and issued. 

NOTES—Consolidated gold coupon 6%, dated 1908, due 1913. 
$500,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 274%; 
for the year ended Dec. 31, 1909, were equal to 245%. 

DIVIDENDS—6% on preferred stock; on common stock 4% was 
paid in 1910. 


El Paso Gas & Electric Co., El Paso, Texas. 


INCORPORATED 1904. Gas franchise expires 1944; electric 
franchise expires 1917. 
CAPITAL STOCK—6% preferred; $250,000 authorized and out- 
standing; common, $250,000 authorized and outstanding. 
BONDS—General gold 6%, dated 1904, due 1934; callable on 
December 15, 1914, at 105 and interest; $500,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 231%. 


Empire District Electric Co., Joplin, Mo. 
(Controlled by Cities Service Co.) 


INCORPORATED 1909 as a consolidation of the Joplin Light 
Power & Water Co., Consolidated Light, Power & Ice Co., 
and the Galena Light & Power Co. Controls the Spring 
River Power Co. Franchises in Joplin are unlimited as to 
time; in other cities expire 1926. 

CAPITAL STOCK—6% cumulative preferred, $3,000,000 author- 
ized, $503,900 out.; common, $3,000,000 authorized, $1,761,- 
000 out. 

BONDS—First mortgage 5%, dated 1909, due 1949; $6,000,000 
authorized; $1,691,000 issued.——Missouri Ice & Cold Stor- 
age 5%, dated 1903, due 1923; $100,000 authorized, $50,000 


issued.—South-West Missouri Light Co. 6%, dated 1896, 
due 1921; $300,000 authorized, $19,000 now outstanding. —— 
South-West Missouri Light Co. 5%, dated 1901, due 1926; 
$300,000 authorized, $248,000 issued. 


DIVIDENDS—3-4 of 1% paid Jan. 1, 1911, Feb. 1, 1911, Mar. 
1, 1911, and Apr. 1, 1911, to apply against the accrued divi- 
dends on the preferred stock. 


Empire Gas & Fuel Co., Ltd., Wellsville, N. Y. 
ORGANIZED 1885. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First mortgage; $5,000 outstanding. 
DIVIDENDS—2% in 1908, 4% in 1909, 2% in 1910. 


Enid Electric & Gas Co., Enid, Okla. 
(Controlled by Standard Gas & Elec. Co.) 


INCORPORATED 1910 as successor to Enid Gas Light, Heat & 
ine Co. and Garfield County Gas Co. Franchise expires 


CAPITAL STOCK—7% cumulative preferred, $1,500,000 author- 
ized, $340,000 out; common, $1,500,000 authorized, $501,- 
out. 
BONDS—First mortgage 6%, dated 1910, due 1920; $1,500,000 
authorized, $600,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 157%. 


Equitable Illuminating Gas Light Co., Philadelphia. 
ORGANIZED 1898. 
CAPITAL STOCK—Preferred, $3,125,000; common, $3,125,000. 


BONDS—First sinking fund gold 5%, dated 1898, due 1928; 
7,500,000 authorized and issued. 


Erie County Electric Company, Erie, Pa. 
INCORPORATED 1903. Franchise perpetual. 
CAPITAL STOCK—$250,000 authorized, $134,300 out. 
BONDS—Consolidated mortgage, 6%, dated 1908, due 1959; 
$1,000,000 authorized, $380,000 issued——Edison Electric 
Light & Power Company, Erie Co., Pa., first mortgage, 6%, 
dated 1892, due 1943; $200,000 authorized and issued. 
Erie County Electric Co. of Erie, first mortgage, 4%, dated 
1901, due 1952; $500,000 authorized, $171,000 issued. 


Erie Electric Motor Co., Buffalo, N. Y. 
(Controlled by lease by Buffalo & Lake Erie Traction Co.) 
INCORPORATED 1888. Franchises perpetual. 
CAPITAL STOCK—$1,250,000 authorized and outstanding. 
BONDS—First refunding gold 5%, dated 1901, due 1941; sink- 
ing fund provision; $1,250. authorized, $1,000,000 issued. 
—First gold 6%, dated 1889, due 1919; $200,000 author- 
ized, $148,000 issued.m—Second gold 6%, dated 1892, due 
1919; $150,000 authorized, $102,000 issued. 


Evansville Gas & Elec. Light Co., Evansville, Ind. 
(Controlled by stock ownership by Evansville Light Co.) 
INCORPORATED 1894. Franchises perpetual. 
CAPITAL STOCK—$600,000 authorized and outstanding. 


BONDS—First and refunding gold 5%, dated 1902, due 1932; 
callable after June 1, 1912, at 105 and interest upon 60 
days’ notice; $1,250,000 authorized and issued. 


DIVIDENDS—5% per annum. 


Evansville Light Co., Evansville, Ind. 
(Controlled by Union Railway, Gas & Electric Co.) 
INCORPORATED 1906. Controls the Evansville Gas & Electric 

Light Company. 

CAPITAL STOCK—6% cumulative preferred; $1,500,000 author- 
ized, $1,000,000 outstanding; common, $1,500,000 authorized 
and outstanding. 

DIVIDENDS—6% per annum on preferred stock. 


F 


Fairmont & Clarksburg Traction Co., Fairmont, W. Va. 

INCORPORATED 1903. Franchises perpetual, excepting in 
Worthington and Clarksburg, which expires 1953. 

CAPITAL STOCK—Preferred, $2,500,000 authorized, $2,000,000 
outstanding; common, $2,500,000 authorized, $1,800,000 
outstanding. 

BONDS—First gold 5%, dated 1903, due 1938; callable on and 
after October 1, 1913, at 105 and interest; $2,500,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges, in- 
surance and taxes for the year ended Dec. 31, 1910, were 
equal to 265%. 


Fairmount Park Transportation Co., Philadelphia, Pa. 
— ‘Cee 1894. License from park commission expires 











CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1897, due 1912; callable at 105; 
$500, authorized and issued.—Second gold 5%, dated 
1900, due 1912; callable at 105 on 30 days’ notice; $250,000 
authorized, $188,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended October 31, 1910, were equal to 154%; for 
previous year equal to 149%. 


DIVIDENDS—2% in 1897; none since. 
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Fall River Electric Light Co., Fall River, Mass. 
INCORPORATED 1883. 
CAPITAL STOCK—$600,000 authorized and outstanding. 
EARNINGS AND DIVIDENDS—After the payment of dividends 


of 8%, and after charging off $28,246 for reserve, there was 
a deficit of $16,538 for the year ended June 30, 1908. 


Fall River Gas Works Company, Fall River, Mass. 
INCORPORATED 1880. Franchise not limited in time. 
CAPITAL STOCK—$690,000 authorized and outstanding. 
EARNINGS and DIVIDENDS—After the payment of 12% divi- 

dends there was a surplus of $70,682 for the year ended 

Dec. 31, 1910. After the payment of dividends of 12% there 

was a surplus of $72,836 for the year ended Dec. 31, 1909. 

An extra dividend of 15% was paid in 1910. 


Fayette County Gas Co., Uniontown, Pa. 
INCORPORATED 1900. 
CAPITAL STOCK—$1,600,000 authorized and outstanding. 
BONDS—First mortgage 6%, due Nov. 1, 1910; $125,000 out. 
EARNINGS AND DIVIDENDS—Surplus for the year ended Sept. 


30, 1908, after the payment of 6% dividends, amounted to 
$17,633; for previous year amounted to $18,445. 


Fayette Home Telephone Co., Lexington, Ky. 

INCORPORATED 1901. Franchise expires 1928. 

CAPITAL STOCK—6% cumulative preferred; $100,000 author- 
ized, $80,200 outstanding; common, $300,000 authorized and 
outstanding. 

30ONDS—Gold 5%, dated 1901, due 1921; $300,000 authorized, 
$223,900 issued. 

DIVIDENDS—6% per annum on preferred stock. On common 
tsock 3% was paid in 1906; none since to Aug. 1, 1909, 
wehn payments at rate of 4% per annum were begun. 


Federal Telephone & Telegraph Co., Buffalo, N. Y. 
(Controlled by the Consolidated Telephone Co.) 
INCORPORATED 1908 as a consolidation of the Frontier Tele- 
phone Co., Inter-Ocean Telephone & Telegraph Co., and 
other companies. 

CAPITAL STOCK—$10,000,000 authorized, $7,279,900 out. 

BONDS—First and refunding, 5%, dated 1909, due 1959; re- 
deemable at any time after 1914 at 105 and interest; 
$25,000,000 authorized, $5,159,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910 and 1909, were equal to 207% 
and 172%, respectively. 


Fitchburg & Leominster St. Railway, Fitchburg, Mass. 


INCORPORATED 1886. 

CAPITAL STOCK—$700,000 authorized, $450,000 issued. 

BONDS—First mortgage 5%, dated 1897, due 1917; $150,000 
authorized and issued.mConsolidated gold 4%%, dated 
1901, due 1921; $350,000 authorized, $150,000 issued.—— 
Leominster, Shirley & Ayer Street Ry. Co. first gold 5%, 
dated 1905, due 1921; $100,000 authorized and issued. 
Guaranteed principal and interest by Fitchburg & Leomin- 
ster Street Ry. Co. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Sept. 30, 1910, 1909, 1908 and 
1907, were equal to 145%, 139%, 183% and 138%, respec- 
tively. 

DIVIDENDS—1894 to 1901, 8% per annum; since 1902, 6%. 


Fitchburg Gas & Electric Light Co., Fitchburg, Mass. 

INCORPORATED 1853. Franchise perpetual. 

CAPITAL STOCK—$385,000 authorized and outstanding. 

NOTES—$45,000 bearing 4%; $25,000 bearing 5%; $84,445 
bearing 6%. 

EARNINGS—Surplus after charges and 10% dividends for the 
year ended June 30, 1908, amounted to $27,801, which was 
charged off to depreciation. 

DIVIDENDS—1897 to 1901 inclusive, 10%; 1902 to 1905, 8%; 
1906, 10%; 1907, 12%; 1908, 10%. 


Flint Gas Co., Flint, Mich. 
(Controlled by Michigan Light Co.) 
INCORPORATED 1904. 
CAPITAL STOCK—$300,000 authorized and out. 


BONDS—First mortgage 5%, dated 1904, due 1924, redeemable 
at 105 and interest on six weeks’ notice; $500,000 author- 
ized, $400,000 issued. 


Fort Dodge Light Co., Fort Dodge, Iowa. 
(Controlled by United Light & Railways.) 
INCORPORATED 1906. Controls the Fort Dodge Light & Power 

Co. 


CAPITAL STOCK—$350,000 authorized, $300,000 out. 

BONDS—Collateral trust, 5%, dated 1906, due 1946, sinking 
fund provision; $400,000 authorized, $250,000 issued.— 
Fort Dodge Light & Power Co. first mortgage, 5%, dated 
1903, due in various amounts from 1909 to 1923; $350,000 
authorized, $250,000 now outstanding. 


Fort Smith Light & Traction Co., Fort Smith, Ark. 
INCORPORATED 1903. Franchises expire 1955 and 1957. 


CAPITAL STOCK—7% cumulative preferred, $5,000,000 author- 
ized, $920,000 outstanding; common, $1,500,000 authorized, 
$950,000 outstanding. 


BONDS—First mortgage gold 5% dated 1911, due 1936; callable 
at 105 and interest; sinking fund provision; $6,000,000 au- 
thorized, $2,200,000 issued. 

EARNINGS available for the payment of interest charges 
for the years ended December 31, 1910, 1909, 1908, 1907 
and 1906, were equal to 168%, 164%, 151%, 152% and 
135%, respectively. 

DIVIDENDS—Initial dividend of 14% paid on preferred stock 
rrr 1, 1910; on Oct. 15, 1910, quarterly rate increased to 

4 /O- 


Fort Wayne & Northern Indiana Traction Co., 
Fort Wayne, Ind. 
INCORPORATED 1911 to take over the Fort Wayne & Wabash 
Valley Traction Co., which controls numerous traction 


properties in Indiana. Franchises in a few instances are 
perpetual, but most of them expire from 1935 to 1991. 


CAPITAL STOCK—6% cumulative preferred, $4,000,000 author- 
ized, $2,500,000 out; common, $4,000,000 authorized and out. 


BONDS—First and refunding mortgage, 5%, dated 1911, due 
1931; $15,000,000 authorized, $1,000,000 issued.——Fort 
Wayne & Wabash Valley Traction Co. first consolidated 
mortgage, 5%, dated 1904, due 1934; $7,500,000 authorized, 
$6,966,000 issued.mFort Wayne & Wabash Valley Trac- 
tion Co. second mortgage, 6%, dated 1909, due 1934; $92,- 
000 now outstanding.——Wabash River Traction Co. first 
mortgage, 5%, dated 1901, due 1931; $350,000 authorized, 
$275,000 issued.——Lafayette Street Railway first mortgage, 
6%, dated 1893, due 1913; $225,000 authorized and issued. 

Fort Wayne, Bluffton & Marion Traction Co. first mort- 
gage, 5%, dated 1905, due 1935; $400,000 authorized and 
issued. Lafayette & Logansport Traction Co. first mort- 
gage, 5%, dated 1906, due 1936; $1,000,000 authorized, 
$849,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the 11 months ended November 30, 1910, were 
equal to 124%. 








Fries Manufacturing & Power Co., Winston-Salem, N. C. 


INCORPORATED 1891. Franchise perpetual. 

CAPITAL STOCK—Preferred, $100,000 authorized and out- 
standing; common, $600,000 authorized and out. 

BONDS—First gold 5%, dated 1900, due 1940; callable at 110 
and interest; $500,000 authorized and issued. 


EARNINGS available for the payment of interest charges for 
the years ended November 30, 1910, 1909, 1908, and 1907, 
were equal to 308%, 311%, 279% and 238%, respectively. 


DIVIDENDS—3% in 1905, 3% in 1906: none since. 
Fulton County Gas & Electric Co., Gloversville, N. Y. 


CAPITAL STOCK—$1,030,000 authorized and out. 


BONDS—First mortgage, 5%, dated 1900, due 1936; redeemable 
on any interest day at 105 and interest; $1,000,000 author- 
ize and issued. 
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Galveston-Houston Electric Co., Galveston, Texas. 


INCORPORATED 1907. Controls the Galveston Electric Co., 
the Houston Electric Co., and the Galveston-Houston Elec- 
tric Railway Co. Franchises of subsidiary companies ex- 
pire in Galveston in 1950 and in Houston in 1935. 


CAPITAL STOCK—6% cumulative preferred, $3,000,000 auth- 
orized, $2,883,000 outstanding; common, $3,000,000 author- 
ized, $2,991,400 outstanding. 

BONDS—None of its own issue.—Galveston Electric Co. first 
mortgage 5%, dated 1905, due 1940; callable as a whole or 
in part for sinking fund at 110 and interest on any inter- 
est day; $2,500,000 authorized, $1,233,000 issued.——Hous- 
ton Electric Co. first mortgage 5%, dated 1900, due 1925; 
callable as a whole at 107% and interest on Aug. 1, 1910, 
and on any interest day thereafter. Sinking fund provi- 
sion; $2,500,000 authorized, $2,256,000 now outstanding.—— 
Galveston-Houston Electric Ry. Co. first mortgage sinking 
fund 5%, dated 1909, due 1954; callable on any interest 
day at 105 and interest; $5,000,000 authorized, $2,750,000 
issued. 

EARNINGS of fhe combined companies available for the pay- 
ment of interest charges, sinking fund and taxes for the year 
ended Dec. 31, 1910, were equal to 177%. 

DIVIDENDS—6% per annum on preferred stock. An initial 
dividend of 1%% paid on the common stock Sept. 15, 1909; 
in 1910 3% paid on common stock. 





Georgia Railway & Electric Co., Atlanta, Ga. 


INCORPORATED 1902. Franchises mostly perpetual; others 
expire in 1949. 

CAPITAL STOCK—5% non-cumulative preferred, $2,400,000 au- 
thorized and outstanding; common, $8,514,600 authorized 
and outstanding. 

BONDS—Refunding and improvement gold 5%, dated 1909, due 
1949; sinking fund provision, $20,000,000 authorized, $1, 
237,000 issued.——First cons. gold 5%, dated 1902, due 
1932; callable on any interest day at 110 and interest’ 
sinking fund provision; $11,000,000 authorized, $5,980,00f 
issued.—Atlanta Street R. R. first gold 6%, dated 1890, 
due 1920; $225,000 issued.—aAtlanta Cons. St. Ry. first 
cons. gold 5%, dated 1899, due 1939; callable at 107%; 
sinking fund provision; $2,500,000 authorized, $2,120,006 
now outstanding.——Georgia Electric Light Co. first gold 
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5%, dated 1900, due 1930; callable at 105; $2,000,000 au- 
thorized, $1,350,000 issued.——Atlanta Gas-Light Co. first 
mortgage 5%, dated 1897, due 1947; $1,150,000 authorized 
and issued. 


EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910 and 1909, were equal to 251% 
and 225%, respectively. 


DIVIDENDS—5% per annum on preferred stock since organi- 
zation; on common stock 2% in 1905, 5% in 1906, 67% in 
cash and 33 1-3% in stock in 1907, 6% in 1908, 6% in 1909, 
6%% in 1910. 


Gold & Stock Telegraph Company, New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1867. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—Debenture 4%%, dated 1905, due May 1, 1910; $500,- 

000 issued. 

EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—6% per annum paid under the terms of the lease. 


Goldfield Consolidated Water Company, Goldfield, Nev. 
INCORPORATED 1905. Franchise expires 1957. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 6%, dated 1907, due 1927; callable on any 
interest day, upon payment of six months’ interest in ad- 
vance; $300,000 authorized, $284,000 issued. 


Grand Rapids Edison Co., Grand Rapids, Mich. 
(Controlled by stock by Grand Rapids-Muskegon Power Co.) 

INCORPORATED 1902. 

CAPITAL STOCK—5% cumulative preferred, 
ized, $120,500 outstanding; common, $ 
$198,750 outstanding. 

BONDS—First gold 5%, dated 1902, due 1916; sinking fund 
provision; $1,050,000 now outstanding. 


Grand Rapids Gas Light Oo., Grand Rapids, Mich. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1895. Franchise expires 1920. 
CAPITAL STOCK—$2,000,000 authorized, $1,820,000 out 


BONDS—First gold 5%, dated 1895, due 1915; $1,500,000 au- 
thorized, $1,350,000 issued. 


Grand Rapids, Holland & Chicago Ry., Holland, Mich. 

INCORPORATED 1904. Franchises in towns and villages ex- 
pire in 1928 and 1930. 

CAPITAL STOCK—6% cumulative preferred, $850,000 author- 
ized and outstanding; common, y authorized and 
outstanding. 

BONDS—Grand Rapids, Holland & Lake Michigan Rapid Rail- 
way first gold 5%, dated 1900, due 1920; sinking fund pro- 
vision; $1,500,000 authorized, $1,475,000 now outstanding. 
Assumed by Grand Rapids, Holland & Chicago Railway. 


Grand Rapids-Muskegon Power ©o., Muskegon, Mich. 
INCORPORATED 1004. Franchise in Grand Rapids extends to 
192 


125,000 author- 
,000 authorized, 


CAPITAL STOCK—6% cumulative preferred, $1,500,000 au- 
thorized, $1,069,000 outstanding; common, $1,500,000 au- 
thorized and outstanding. 

BONDS—First gold 5%, dated 1906, due 1931; sinking fund 
provision; $7,500, authorized, $2,215,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1910, were equal to 233%. 

DIVIDENDS—6% per annum on preferred stock. 


Grand Rapids Railway Co., Grand Rapids, Mich. 

INCORPORATED 1900. Franchises expire in 1919, 1920 and 
1921. 

CAPITAL STOCK—5% cumulative preferred, $2,000,000 au- 
thorized, $1,500,000 outstanding; common $2,000,000 au- 
thorized and outstanding. 

BONDS—First gold 5%, dated 1900, due 1916; sinking fund 
provision; $3,500,000 authorized and issued; $3,274,000 now 
outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910 and 1909, were equal to 240% 
and 236%, respectively. 

DIVIDENDS—5% per annum on the preferred stock. On the 
common stock 4% per annum has been paid since 1906. 


Grays Harbor Ry. & Light Co., Aberdeen, Wash. 
INCORPORATED 1906. Franchises expire from 1952 to 1956. 
CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First gold 6%, dated 1906, due 1936; callable at 105 
and interest on any interest day upon 60 days’ notice; sink- 
ing fund provision; $500,000 issued. 


Groton & Stonington Street Ry., Mystic, Conn. 
INCORPORATED 1908. 
CAPITAL STOCK.—6% preferred, $200,000 authorized and 
outstanding; common, $400,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1904, due 1924; callable at 120 
and interest at any time; $375,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 161%. 
DIVIDENDS—6% per annum on preferred stock; on common 
stock, 3% in 1906, 1%% in 1908, 2%% in 1909, 3% in 1910. 


Guanajuato Power & Electric Co., 
Colorado Springs, Colo. 
INCORPORATED 1902. 


CAPITAL STOCK—6% cumulative preferred, $1,500,000 au- 
thorized and outstanding; common, $3,500,000 authorized 
and outstanding. 

BONDS—First gold 6%, dated 1902, due 1932; callable at 105 
and interest when drawn by lot; sinking fund provision; 
$1,500,000 authorized, $1,440,000 now outstanding.—— 
Michoacan Power Co. first gold 6%, dated 1907, due seri- 
ally from 1913 to 1937; callable as a whole on and after 
July 1, 1923, at 105 and interest; $2,000,000 authorized, 
$1,775,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, 1908 and 1907 were equal, re- 
spectively, to 248%, 309% and 302%. 

DIVIDENDS—On preferred stock an initial dividend was paid 
Nov. 1, 1908; 6% per annum now being paid on preferred 
stock. 


Guilford-Chester Water Co., Clinton, Conn. 


INCORPORATED 1908, as a consolidation of several companies 
Franchises perpetual. 

CAPITAL STOCK—$300,000 authorized and out. 

BONDS—Consolidated mortgage 5%, dated 1909, due 1939; 
$500,000 authorized, $350,000 issued.m—Guilford Water Co 
first mortgage 5%, dated 1899, due 1919; $150,000 issued 

Chester Water Co. first mortgage 5%, dated 1901, du 

1921; $150,000 issued. ; 








H 


Hackensack Water Co., Weehawken, N. J. 


{INCORPORATED 1869. Reorganized in 1902. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $375,000 outstanding; common, $6,000,000 authorized, 
$3,625,000 outstanding. 

BONDS—First gold 4%, dated 1902, due 1952; callable at any 
time on or after July 1, 1912, on 6 months’ notice at 105 
and interest; $6,000,000 authorized, $4,850,000 issued. 

DIVIDENDS—6% per annum on both preferred and common 
stocks have been paid since 1889. 


Halifax Electric Tramway Co., Ltd., Halifax, Nova Scotia. 


INCORPORATED 1895. Franchise perpetual and exclusive 
until 1916. 


CAPITAL STOCK—$1,500,000 authorized, $1,400,000 out. 


BONDS—First gold 5%, dated 1895, due 1916; callable at 105 
and interest; $600,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 768%. 
Average earnings available for the payment of interest 
charges for the five years ended December 31, 1910, on the 
basis of the charges for the last year, were equal to 651%. 


DIVIDENDS—8% per annum. 


Hamilton Cataract Power, Light & Traction Co., Ltd., 
Hamilton, Ont. 
(Controlled by Dominion Power & Transmission Co., Ltd.) 

INCORPORATED 1903. 

CAPITAL STOCK—5% cumulative preferred; $3,300,000 au- 

thorized, $2,909,600 outstanding; common, $1,700,000 author- 
ized and outstanding. 

BONDS—First and refunding gold 5%, dated 1903, due 19438; 
$5,000,000 authorized, $2,139,000 issued.m—Hamilton Elec- 
tric Light & Cataract Power Co. first mortgage 5%, due 
1929; $1,070,000 issued.m—Hamilton Street Ry. first cur- 
rency 44%%, dated 1898, due 1928; $550,000 authorized, 
$500,000 issued.—Lincoln Electric Light & Power first 
mortgage 5%, dated 1904, due 1914; $63,000 issued. 

EARNINGS included in those of the Dominion Power & Trans- 
mission Co., Ltd. 

DIVIDENDS—5% per annum on preferred stock. 


Hamilton Gas & Electric Co., Hamilton, Ohio. 
[INCORPORATED 1905. 
CAPITAL STOCK—5% preferred, $60,000 authorized and out- 
standing; common, $1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1935; callable on and 
after Jan. 1, 1920, at par; $1,000,000 authorized and 
issued. 
DIVIDENDS—5% per annum on preferred stock. 


Hamilton Home Telephone Co., Hamilton, Ohio. 


INCORPORATED 1903. Franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ized, $91,700 outstanding; common, $200,000 authorized 
and outstanding. 

= gold 5%, dated 1920; $200,000 authorized and 
issue 

DIVIDENDS—On preferred stock, 6% per annum has been 
paid since 1905; on common stock, 4% in 1904, 1905 and 
1906, 2% in 1907, none since. 


Hammond, Whiting & East Chicago Railway, 
Chicago, Ill. 
(Controlled by Chicago City & Connecting Railways.) 
INCORPORATED 1892. Franchise expires 1954. 
CAPITAL STOCK—$5,000,000 authorized, $1,000,000 out. 
BONDS—First mortgage 5%, dated 1910, due 1930: callable on 


any interest day at 105 and interest; $5,000,000 authorized, 
$1,000,000 issued. 
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Harrisburg Gas Co., Harrisburg, Pa. 
INCORPORATED 1908. 
CAPITAL STOCK—$1,000,000 issued and outstanding. 
BONDS—First gold 5%, dated 1903, due 1928; $1,750,000 au- 
thorized, $1,241,000 issued.—Dauphin County Gas Com- 
pany consolidated gold 5%, dated 1905, due 1925; callable 
at 102% and interest; $750,000 authorized, $332,000 issued. 


Harrisburg Light, Heat & Power Co., Harrisburg, Pa. 
INCORPORATED 1899. 
CAPITAL STOCK—$1,000,000 outstanding. 


BONDS—First gold 5%, due 1924; $1,000,000 authorized and 
issued. 


Harrisburg Traction Co., Harrisburg, Pa, 
(Controlled by Central Pennsylvania Traction Co.) 
INCORPORATED 1895. Franchises perpetual. 
CAPITAL STOCK—$2,500,000 authorized, $2,100,000 out. 
DIVIDENDS—6% per annum. 


Hartford & Springfield Street Ry., Boston, Mass. 


INCORPORATED 1895. Name changed to present title in 1901. 
Franchise perpetual. 

CAPITAL STOCK—t% non-cumulative preferred, $285,000 out- 
standing; common, $50U,UU0 outstanding. 

BONDS—First gold 5%, dated 1901, due 1921; $600,000 author- 
ized and issued.——Windsor Locks Traction Co. first gold 
5%, dated 1904, due 1924; callable on any interest day at 
110 and interest; $3U0,000 authorized, $161,000 issued. 
Guaranteed principal and interest by Hartford & Spring- 
field St. Ry.——Rockville, Broad Brook & East Windsor 3t. 
Ry. first gold 5%, dated 1906, due 1926; callable at 11U 
and interest; $3UU,0UU authorized, $2UU,U00 issued. Guar- 
anteed principal and interest by Hartford & Springfield 
St. Ry. 

Hartford City Gas Light Co., Hartford, Conn. 
(Controlled by United Gas & Electric Co.) 

INCORPORATED 1848. Franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized; $750,000 preferred 
outstanding, $750,000 common outstanding. 

BONDS—First mortgage 4%, dated 1905, due 1935; $1,000,000 
authorized, $600,000 issued. 

EARNINGS after charges and preferred stock dividends for the 
year ended Dec. 31, 1910, amounted to $163,260. 

DIVIDENDS—8% per annum for many years. 


Hartford Electric Light Co., Hartford, Conn. 
INCORPORATED 1881. Franchises perpetual. 
CAPITAL STOCK—$5,000,000 authorized, $3,000,000 out. 
DIVIDENDS—10% per annum. 


Havana Electric Ry. OCo., Havana, Cuba. 


INCORPORATED 1899. One franchise extends to 1958; owns 
other concessions granted by City of Havana and Gov- 
ernment of Cuba. 

CAPITAL STOCK—6% non-cumulative preferred, $5,000,000 
authorized and outstanding; common, $7,500,000 authorized 
and outstanding. 

BONDS—First gold sinking fund 5%, dated 1899, due 1949; 
callable at 110 and interest; $803,000 outstanding.—— 
Consolidated gold 5%, dated 1902, due 1952; callable for 
sinking fund at 105, and entire issue redeemable at 1U5 and 
interest, on any interest day upon six months’ notice; 
$10,000,000 authorized, $7,824,731 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1910, 1909 and 1908, 
were equal to 288%, 278% and 226%, respectively. 

DIVIDENDS—On preferred stock, 6% per annum; on common 
stock a first quarterly dividend of 1% was paid February 
15, 1909; in May, 1910, rate was increased to 144% quarterly. 


Haverhill Electric Co., Haverhill, Mass. 
INCORPORATED 1888. Franchise perpetual. 
CAPITAL STOCK—$446,800 authorized and outstanding. 
BONDS—First mortgage 4%%, dated 1901, due 1931; $85,000 
issued. 
EARNINGS AND DIVIDENDS—For the year ended June 30, 
1910, there was a surplus of $14,074 after the payment of 
8% in dividends. 


Haverhill Gas Securities Co. Haverhill, Mass. 

INCORPORATED 1899. Holding company, controlling the 
Haverhill Gas Light Company. 

CAPITAL STOCK—$500,000 outstanding. 

BONDS—First gold 5%, dated 1899, due in various amounts up 
to 1929. 

Helena Light & Railway Co., Helena, Mont. 

INCORPORATED 1905. Franchises expire 1926. 

CAPITAL STOCK—5% cumulative preferred, $600,000 author- 
ized, $374,000 outstanding; common $900,000 authorized, 
$561,000 outstanding. 

BONDS—First gold 5%, dated 1905, due 1925; callable on and 
after September 1, 1910, at 105 and interest; sinking fund 
provision; $1,500, authorized, $860,000 issued. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1910, were 
equal to 206%; for the years ended December 31, 1909, 1908, 
and 1907, were equal to 195%, 175% and 199%, respectively. 

DIVIDENDS—5% per annum on preferred stock; on common 
stock, 1% in 1906; 3% in 1907; none in 1908; 3% in 1909. 


Holyoke Street Ry., Holyoke, Mass. 
INCORPORATED 1884. 
CAPITAL STOCK—$1,073,000 authorized and outstanding. 
BONDS—Debentures 5%, dated 1895, due 1915; $250,000 au- 
thorized and issued.——Debenture 5%, dated 1899, due 
1920; $85,000 authorized and issued.—Debenture 5%, 
dated 1903, due 1923; $265,000 authorized and issued. 
EARNINGS available for the payment of interest charges and 
taxes for the four years ended September 30, 1909, were 
equal to 175% in 1909; 176% in 1908; 168% in 1907; 172% 


in 1906. 
DIVIDENDS—8% per annum. 


Home Telephone & Telegraph Co., Fort Wayne, Ind. 

INCORPORATED 1896. Franchise expires 1943. 

CAPITAL STOCK—6% cumulative preferred, $350,000 author- 
ized, $310,000 outstanding; common, $250,000 authorized 
and outstanding. 

BONDS—First gold 6%, dated 1907, due 1937; callable on or 
after January 1, 1917, at 102; sinking fund provision; 
$250,000 authorized, $220,000 issued. 

DIVIDENDS—6% per annum on preferred stock; 8% per annum 
on common stock. 

Home Telephone & Telegraph Co., Los Angeles, Cal. 

INCORPORATED 1902. Franchise extends to 1952. 

CAPITAL STOCK—Preferred, $3,000,000 authorized, $2,805,- 
000 o,itstanding; common, $3,000,000 authorized, $2,109,200 
outstanding. 

BONDS—First sinking fund gold 5%, dated 1903, due 1933; sink- 
ing fund provision; $2,284,000 now outstancing.——First and 
refunding 5%, dated 1905, due 1945; callable on and after 
July 1, 1920, at 105 and interest; sinking fund provision; 
$5,000,000 authorized, $1,749,000 outstanding. 

DIVIDENDS—5% per annum on preferred stock to Feb., 1910; 
none since. 


Home Telephone Co., Dayton, Ohio. 

INCORPORATED 1899. Franchise expires 1927. 

CAPITAL STOCK—5% cumulative preferred; $1,000,000 au- 
thorized, $600,000 outstanding; common, $1,000,000 author- 
ized, $600,000 outstanding. 

BONDS—First mortgage 5%, dated 1904, due 1924; $550,000 
authorized, $250,000 issued. 

DIVIDENDS—5% per annum on preferred stock since 1904. 

Home Telephone Co., Detroit, Mich. 

INCORPORATED 1905. 

CAPITAL STOCK—$6,000,000 authorized, $3,250,000 out. 

BONDS—First gold 5%, dated 1906, due 1926; sinking fund 
provision; $6,000,000 authorized, $38,250,000 issued.—— 


Second mortgage 6%, dated 1909, due 1919; $1,000,000 
authorized. 
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Home Telephone Co., Joplin, Mo. 

INCORPORATED 1902. Franchises extend to 1917. 

CAPITAL STOCK—6% non-cumulative preferred, $75,000 au- 
thorized and outstanding; common, $675,000 authorized, 
$299,250 outstanding. 

BONDS—Consolidated gold 5%, dated 1905, due 1925; $750,000 
authorized, $500,000 issued.——First mortgage 5%4%, dated 
1902, due 1912; $150,000 authorized, $72,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 217%. 


DIVIDENDS—6% per annum on preferred stock; 4% on common. 


Home Telephone Co., San Francisco, Cal. 


INCORPORATED 1905. Franchise extends to 1955, providing 
company carries out agreement with the city. 


CAPITAL STOCK—$10,000,000 authorized. 
BONDS—First sinking fund gold 5%, dated 1907, due 1947; 


sinking fund provision; $10,000,000 authorized, $2,300,000 
issued. 

Honolulu Rapid Transit & Land Co., Honolulu, Hawaii. 

INCORPORATED 1898. Franchise expires 1931. 

CAPITAL STOCK—6% non-cumulative preferred, $350,000 out- 
standing; common, $800,000 outstanding. 

BONDS—First gold 6%, dated 1902, due 1922; callable begin- 
ning May 1, 1917; sinking fund provision; $1,000,000 au- 
thorized, $635,000 issued. 

EARNINGS available for the payment of interest charges and 
sinking fund for the years ended December 31, 1909, 1908, 
1907, and 1906, were equal to 204%, 178%, 179% and 173%, 
respectively. 

DIVIDENDS—6% per annum on preferred stock; 4% on common 
stock. 


Houghton County Electric Co., Houghton, Mich. 


INCORPORATED 1902. Franchises in Houghton and Hancock 
expire in 1930; in other places not limited in time. 


CAPITAL STOCK—6% non-cumulative preferred, $300,000 au- 
thorized and outstanding; common, $1,000,000 authorized 
and outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1927; callable as 
a whole at 107% and interest on any interest day; $1,000,- 
000 authorized, $692,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1910, were equal to 
305%; for the year ended December 31, 1909, were equal to 
804%; for the year ended December 31, 1908, equal to 302%. 


DIVIDENDS—6% per annum on preferred; 5% on common. 


Houghton County Gas & Coke Co., Hancock, Mich. 
INCORPORATED 1904. Franchises expire 1934 and 1935. 
CAPITAL STOCK—$500,000 authorized and out. 


BONDS—First mortgage 5%, dated 1906, due serially up to 
1931; $350,000 authorized, $200,000 issued. 


Houghton County Traction Co., Houghton, Mich. 


INCORPORATED 1908. Franchises when not on private right 
of way expire from 1929 to 1938. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $207,200 outstanding; common, $750,000 authorized 
and outstanding. 

BONDS—First consolidated gold 5%, due 1937; callable as a 
whole at any time after Oct. 1, 1911, or in part for sink- 
ing fund, after March 1, 1910, at 105 and interest; $1,600,- 
000 authorized, $394,000 now outstanding.——Houghton 
County St. Ry. first gold 5%, dated 1900, due 1920; callable 
in whole or in part at 105 and interest; $750,000 issued. 

EARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for the year ended Dec. 31, 1910, were 
equal to 187%. 

DIVIDENDS on preferred stock, 6% per annum; on common 
stock an initial dividend of 2% was paid Oct. 1, 1909; 5% 
paid in 1910. 

Houston Gas Co., Houston, Texas. 

INCORPORATED 1905. Franchise expires 1928. 

CAPITAL STOCK—Preferred, $100,000 authorized and out; 
common, $1,100,000 authorized, $649,000 out. 

BONDS—First mortgage, 5%, dated 1905, due 1920; $1,000,000 
authorized, $855,000 outstanding.——Second mortgage de- 
benture 6%, dated 1905, due 1920; $150,000 authorized, 
$110,000 outstanding. 

Houston Lighting & Power Co., Houston, Texas. 
(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 
INCORPORATED 1906. Franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,000,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, dated 1904, due 1944, callable at 
105 and interest; sinking fund provision, $738,000 out. 
DIVIDENDS—6% per annum on preferred stock; dividends paid 

on common stock at various rates. 


Hudson & Manhattan R. R. Co., New York City. 


(Hudson River Tubes.) 
(Operating company of the Hudson Companies.) 
INCORPORATED 1906. 
CAPITAL STOCK—5% non-cumulative preferred, $10,000,000 
authorized, $5,242,151 outstanding; common, $40,000,000 
authorized, $39,994,890 outstanding. 
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BONDS—First convertible gold 4%%, dated 1907, due 1957; 
$100,000,000 authorized, $62,791,000 issued—New York & 
Jersey R. R. Co. 5%, due 1932; callable at 110 and interest 
on any interest day; $5,000,000 authorized and issued.— 
Car Trust 5% Series A, issued by Guaranty Trust Co. of New 
York, dated 1909, due $46,000 semi-annually to March 1], 
1919; $782,000 now outstanding——Car Trust 5%, Series B, 
issued by Guaranty Trust Co. of New York, dated 1910, due 
$25,000 semi-annually to 1920; $500,000 now outstanding. 


Hudson Companies, New York City. 
(Holding company for a large portion of the securities of the 
Hudson & Manhattan Railroad Co.) 

INCORPORATED 1905. 

CAPITAL STOCK—7% cumulative preferred, $16,000,000 au- 
thorized and outstanding; common, $5,000,000 authorized 
and outstanding. 

NOTES—Secured convertible gold coupon notes: 6%, due Oct. 
15, 1911; $5,682,500 outstanding. 5%, due August 1, 1912, 
$1,000,000 outstanding.——6%, due Feb. 1, 1913; $10,136,000 
outstanding.—6%, due Oct. 15, 1913; $4,513,500 outstand- 
ing. 5%, due Nov. 15, 1918; $1,500,000 outstanding. 


I 


Idaho Consolidated Power Co., Pocatello, Idaho. 


INCORPORATED 1907, as a consolidation of several com- 
panies. 

CAPITAL STOCK—$2,000,000 authorized and out. 

BONDS—American Falls Power, Light & Water Co., Ltd., first 
mortgage 6%, dated 1901, due 1921; redeemable at par and 
interest; $150,000 authorized and issued. Assumed by 
Idaho Consolidated Power Co. 


Idaho-Oregon Light & Power Co., Boise, Idaho. 

INCORPORATED 1907. Controls the Electric Power Co., Ltd., 
Emmet Light & Power Co., Boise-Payette River Electric 
Power Co. and other companies. 

CAPITAL STOCK—Preferred, $606,700 outstanding; common, 
$4,755,800 outstanding. 

BONDS—First and refunding mortgage 6%, dated 1907, due in 
annual installments from 1815 to 1947; callable after 1915; 
$7,000,000 authorized, $1,458,000 issued. Boise-Payette 
River Electric Power Co. first mortgage 6%, dated 1901, 
due 1921; $492,000 issued. 


Illinois Central Traction Co., Champaign, Il. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1908. 
CAPITAL STOCK—$1,100,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1908, due 1933; callable on any 
interest day upon 60 days’ notice at 107% and interest; $2,- 
000,000 authorized, $1,469,000 issued. Guaranteed princi- 
pal and interest by Illinois Traction Co. 
EARNINGS included in those of Illinois Traction Co. 


Illinois Traction Co., Champaign, Ill. 


INCORPORATED 1904. Owns the entire capital stocks of 
numerous companies operating in the state of Illinois, de- 
scriptions of the principal ones of which will be found under 
their own headings. A fifty-year franchise was obtained in 
1907 on certain streets in St. Louis, and the United States 
Government has granted permission to build a bridge 
across the Mississippi River from Venice, Illinois, to St. 
Louis, to allow cars to enter the latter city. 

CAPITAL STOCK—6% cumulative preferred, $6,000,000 au- 
thorized, $5,264,900 outstanding; common, $10,000,000 au- 
thorized, $9,964,800 outstanding. 

BONDS—None of its own issue. 

EARNINGS—The total earnings of all the companies controlled, 
available for the payment of interest charges for the years 
ended December 31, 1910 and 1909, were equal to 173% 
and 160%, respectively. 


DIVIDENDS—6% per annum on preferred stock. 


Illinois Valley Railway Co., La Salle, Ill. 


(Controlled by stock ownership by Western Railways & Light 
Company.) 

















INCORPORATED 1904. 

CAPITAL STOCK—$100,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1905, due 1935; callable at 105; 
sinking fund provision; $1,500,000 issued. 


Independent Telephone Co., Seattle, Wash. 
CAPITAL STOCK—$1,000,000 authorized, $850,000 out. 
BONDS—First mortgage 5%, dated 1905, due 1925; $1,000,000 

authorized, $500,000 issued. 


Indiana & Michigan Electric Co., South Bend, Ind. 

INCORPORATED 1907. Franchises perpetual. 

CAPITAL STOCK—$1,915,500 authorized. 

BONDS—First gold 5%, dated 1907, due 1957; callable on and 
after August 1, 1922, at 108 and interest; $7,000,000 au- 
thorized, $4,554,000 issued. 


Indiana Lighting Co., New York. 


INCORPORATED 1908. 

CAPITAL STOCK—$4,500,000 authorized and outstanding. 

BONDS—4%, dated 1908, due 1958; callable after Aug. 1, 1913, 
on any interest day at 102. 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1909, were equal to 161%. 


Indiana Union Traction Co., Anderson, Indiana. 

INCORPORATED 1903. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1903, due 1933, sinking fund 
provision, callable at 105 and interest on any interest day; 
$5,000,000 authorized, $1,250,000 issued.—Indiana North- 
ern Traction first mortgage 5%, dated 1903, due 1933; 
$500,000 authorized and issued (principal and interest guar- 
anteed by Indiana Union Traction Co.).—Muncie, Hartford & 
Fort Wayne Ry. first mortgage 5%, dated 1905, due 1935; 
$1,000,000 authorized, $967,000 issued (an interest obliga- 
tion of the Union Traction Co.).—Muncie & Union City 
Traction first mortgage 5%, dated 1906, due 1936; $925,000 
authorized and issued (an obligation of the Indiana Union 
Traction Co.). 


EARNINGS—For the years ended Dec. 31, 1910 and 1909, there 
was a surplus of $101,740 and $40,834, respectively, after 
the payment of all charges and rentals. 


The bonds of the Union Traction Co. of Indiana (leased for 999 
years to the Indiana Union Traction Co.) follow: Anderson 
Electric Street Ry. first mortgage 6%, dated 1892, due 1912; 
$150,000 outstanding.—Citizens Street Ry. of Muncie first 
mortgage 6%, dated 1897, due 1927, callable at 105; $250,- 
000 authorized, $119,000 outstanding.—Marion City Ry. 
first mortgage 6%, dated 1895, due 1915; $400,000 author- 
ized, $348,000 outstanding.—Indianapolis Northern Traction 
first mortgage 5%, dated 1902, due 1932; $5,000,000 author- 
ized and issued; guaranteed principal and interest by the 
Union Traction Co. of Indiana.—Union Traction Co. of In- 
diana first general mortgage 5%, dated 1899, due 1919; 
$5,000,000 authorized, $4,382,000 issued. 


Indianapolis & Louisville Traction Co., Louisville, Ky. 


INCORPORATED 1905. Road is principally on private right 
of way. Franchises in cities and towns expire in 1955. 


CAPITAL STOCK—6% cum-preferred, $500,000 authorized, 
100,000 outstanding; common, $2,500,000 authorized, $2,- 
56,800 outstanding. 

BONDS—First gold 5%, dated 1905, due 1936; callable at 105 
and interest on any interest day; sinking fund provision; 
$1,250,000 authorized and issued.——Mortgage and collat- 
eral Trust 6% notes, dated 1907, due 1912; callable at 102% 
and interest on 90 days’ notice; $400,000 authorized; $300,- 
000 issued. 


Indianapolis, Columbus & Southern Traction Co., 
Columbus, Ind. 

INCORPORATED 1895. Name changed to above in 1903. 
Franchises expire between 1949 and 1956. 

CAPITAL STOCK—$1,000,000 authorized, $910,000 outstanding. 

BONDS—First mortgage 5%, dated 1903, due 1923; $1,000,000 
authorized, $682,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909 and 1908, were equal to 462% 
and 393%, respectively. 


Indianapolis, Crawfordsville & Western Traction Co. 
Indianapolis, Ind. 
INCORPORATED 19038. Name changed to present title in 1906. 
Road except in cities is on private right of way. Fran- 
chises in cities and towns expire in 1953. 


CAPITAL STOCK—$3,000,000 authorized, $1,500,000 out. 
BONDS—First gold 5%, dated 1906, due 1936; sinking fund pro- 
vision; $3,000,000 authorized, $1,500,000 issued. 


Indianapolis Gas Co., Indianapolis, Ind. 
INCORPORATED 1890. 
CAPITAL STOCK—$2,000,000 authorized and issued. 
BONDS—First consolidated mortgage 5%, dated 1902, due 1952; 
$7,500,000 authorized, $4,260,000 issued. 
DIVIDENDS—None since 1900. 


Indianapolis Light & Heat Co., Indianapolis, Ind. 


INCORPORATED 1904. Franchises expire in 1927, 1929 and 
1942. There are provisions for renewing the first two fran- 
chises. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Indianapolis Light & Power Co. first 6%, dated 1892, 
due 1923; $344,000 issued. Indianapolis Light & Heat 
Co. Cons., gold 5%, dated 1905, due 1940; callable on and 
after April 1, 1925, at 102; $5,000,000 authorized; $2,132,- 
000 issued. 


Indianapolis Street Railway, Indianapolis, Ind. 
(Controlled by lease by Indianapoils Traction and Terminal Co.) 
INCORPORATED 1899. Franchise expires in 1933. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—General gold 4%, dated 1899, due 1933; sinking fund 
provision; $6,000,000 authorized and issued.——Citizens St. 

R. R. Co., first 5%, dated 1893, due 1983; $4,000,000 auth- 

orized and issued.——Broad Ripple Traction Co. first gold 

5%, dated 1899, due 1933; $400,000 authorized and issued. 

Guaranteed principal and interest by Indianapolis Street 

Ry. 

EARNINGS included in those of the Indianapolis Traction and 

Terminal Co. 


DIVIDENDS—6% per annum are paid under the lease. 
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Indianapolis Telephone Co., Indianapolis, Ind. 

INCORPORATED 1904. Franchise expires 1939. 

CAPITAL STOCK—6% cum.-preferred, $800,000 authorized, 
$100,100 outstanding; common, $400,000 authorized and out. 
standing. : 

BONDS—None of its own issue.——New Telephone Co. first gold 
5%, dated 1898, due 1918. Guaranteed principal and inter- 
est by Indianapolis Telephone Co.; $500,000 authorized and 
issued.—New Telephone Co. Cons. gold 5%, dated 1900, 
due 1920; $800,000 authorized; $300,000 issued. Guaran- 
teed principal and interest by Independent Telephone Co. 


Indianapolis Traction & Terminal Co., Indianapolis, Ind. 
(Controlled by Terre Haute, Indianapolis & Eastern Traction.) 
INCORPORATED 1902. Franchises expire 1933. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1903, due 1933; sinking fund 
provision; callable at 102% and interest; $5,000,0UU auth- 
orized, $4,250,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, and 1908, were equal 
to 124%, 128% and 117%, respectively. 

DIVIDENDS—1% in 1908, 2% in 1909 and 2% in 1910. 


Indianapolis Water Co., Indianapolis, Ind. 


INCORPORATED 1881. Franchise is without limit of time, 
but the corporate life of the company expires 1958. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First 6%, dated 1896, due 1926; $3,000,000 authorized, 
$2,392,000 issued.—Gold 44%%, dated 1900, due 1930; calla- 
ble at 105 and interest, prior to July 1, 1911, and thereaf- 
ter at par; $1,000,000 authorized and issued.—First and 
refunding 4%%, dated 1910, due 1940; $10,000,000 author- 
ized, $2,289,0U0 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended March 31, 1909, and 19U8 were 
equal to 182% and 179% respectively. 


Interborough-Metropolitan Company, New York City. 


INCORPORATED 1906. Controls through stock ownership the 
Interborough Rapid Transit Co., Metropolitan Street Rail- 
way Co., and the Metropolitan Securities Co. 

CAPITAL STOCK—5% cumulative preferred, $55,000,000 au- 
thorized, $45,740,000 outstanding; common, $10v,UU0,000 
authorized, $93,262,192 outstanding. 

BONDS—Collateral trust gold 4%%, dated 1906, due 195; 
$7U,000,000 authorized, $67,825,000 issued. These bonds 
are secured by $100 of the Interborough Rapid Transit Co. 
stock for each $2UU0 worth of bonds.——Collateral trust 
coupon notes 5%, dated 1907, due July 1, 1911; $2,549,400 
issued. 

EARNINGS—As the Metropolitan Street Ry. Co. is in the 
hands of receivers, and as the Metropolitan Securities Co. 
is merely a holding company, with no source of revenue 
at the present time, the Interborough-Metropolitan Co. re- 
ceives dividends only from the Interborough Rapid Transit 
Co. This latter corporation pays dividends of Y% per 
annum, and Interborough-Metropolitan Company’s share 
of these dividends is just sufficient to pay the 4%% in- 
terest on the collateral trust botds shown above. The 
earnings applicable for dividends on the Interborough 
Rapid Transit Co. are considerably in excess of the Y% in 
dividends paid by it, as shown in the statement of the 
Interborough Rapid Transit Co. given elsewhere. 


DIVIDENDS—On preferred stock, 5% per annum was paid until 
October, 1907, none since. 


Interborough Rapid Transit Co., New York City. 


(Controlled by stock ownership by Interborough-Metropolitan 
Company.) 

INCORPORATED 1902. Operates the municipal owned subway 
system, and operates under a YU9-year lease the Manhat- 
tan (Elevated) Railway Co. 

CAPITAL STOCK—$35,000,000 authorized and outstanding, of 
which $33,912,500 is held by the Interborough-Metropoli- 
tan Co. and deposited by it as collateral under its 44% 
collateral trust gold bonds. 

BONDS—Mortgage gold 5%, dated 1907, due 1952; callable in 
block of $1,000,000 or over at 105 and interest, on any inter- 
est day; sinking fund provision; $55,000,000 authorized, 
$30,552,000 issued. Collateral trust gold notes 6%, dated 
1908, due May 1, 1911; $25,000,000 authorized, $4,584,000 
now outstanding. Manhattan Ry. consolidated (now first) 
gold 4%, dated 1890, due 1990; $40,000,000 authorized, 
$39,777,000 issued.—New York Elevated Ry. debenture 5%, 
dated 1886, due 1916; $1,000,000 authorized and issued. 

EARNINGS available for the payment of interest charges, 
rentals and taxes for the year ended June 30, 1910, were 
equal to 149%; for the years ended June 30, 1909, 1908, 
1907, 1906, and 1905, were equal to 138%, 135%, 187%, 
135%, and 132%, respectively. 

DIVIDENDS—9% per annum. (Earnings applicable for divi- 
17319). fiscal year ended June 3U, 1910, were equal to 

31%.) 


International Water Company, El Paso, Texas. 
FRANCHISES expire 1937. 
CAPITAL STOCK—$1,000,000 authorized, $705,374 outstanding. 


BONDS—First mortgage 5%, dated 1906, due 1931; callable at 
105 and interest on and after March 1, 1921; sinking fund 
provision; $1,000,000 authorized, $477,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1908, were equal to 200%. 
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Inter-State Consolidated St. Ry., Springfield, Mass. 
INCORPORATED 1901. 
CAPITAL STOCK—$275,000 authorized and outstanding. 
EARNINGS available for the payment of interest charges and 
taxes for the years ended September 30, 1909, and 1908, 
were equal to 190% and to 136%, respectively. 
Interstate Light & Power Co. of Delaware, Galena, Ill. 


INCORPORATED 1909. Holding company, controlling Inter- 
state Light & Power Co., of Wisconsin. Operated by Con- 
sumers Power Co, 


CAPITAL STOCK—Preferred, $2,000,000 authorized, $332,500; 
out; common, $1,000,000 authorized, $500,000 outstanding. 


BONDS—First mortgage, sinking fund, 6%, dated 1910, due 1932, 
callable after 1912; $2,000,000 authorized, $624,000 issued. 


Interurban Railway, Des Moines, Iowa. 
CAPITAL STOCK—$1,200,000 authorized, $1,160,000 out. 


BONDS—First gold 5%, dated 1901, due 1921; callable at 105 
and interest; sinking fund provision; $1,160,000 issued. 
a principal and interest by Des Moines City Ry. 

0. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 162%. 


Iowa Telephone Co., Des Moines, Iowa. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1896. 


CAPITAL STOCK—$4,000,000 authorized, $932,725 preferred 
and $1,262,350 common outstanding. 


BONDS—First mortgage 6%, dated 1897, due 1922; .:allable at 
102; $750,000 authorized and issued. 


DIVIDENDS—5% per annum on preferred stock. 


J 


Jackson Gas Co., Jackson, Mich. 
(Controlled by Michigan Light Co.) 
INCORPORATED 1897. 
CAPITAL STOCK—$600,000 authorized and out. 


BONDS—First mortgage, 5%, dated 1897, due 1937; redeemable 
at 110 and interest on six weeks’ notice; $350,000 author- 
ized, $310,000 issued. 
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Jacksonville Electric Company, Jacksonville Fla. 

INCORPORATED 1902. Railway franchise expires 1932; light- 
ing contract with city expires 1911. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,000,000 authorized, $800,- 
QUU outstanding. 

BONDS—First mortgage 5%, dated 1902, due 1927; callable as 
a whole at 105 and interest on any interest day; $1,200,0U0 
authorized, $1,207,000 now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31, 1910, 1909 and 1908, 
were equal to 263%, 218% and 178%, respectively. 

DIVIDENDS—6% on preferred, 6% on common. 


Jacksonville Gas Co., Jacksonville, Fla. 

INCORPORATED 1874. Franchise perpetual. 

CAPITAL STOCK—6% preferred, $500,000 authorized, $150,000 
outstanding; common, $1,50U,0UU authorized, $750,U00 out. 

BONDS—First sinking fund gold 5%, dated 1907, due 1937; 
callable on any interest day at 105 and interest; $2,U0UU,- 
VUU authorized, $925,000 issued. 

EARNINGS available for the payment of interest charges for 
the year 19U9 were equal to 198%. 

DIVIDENDS—On preferred stock, 6% per annum. 


Jacksonville Railway & Light Co., Jacksonville, Ill. 
(Controlled by Illinois Traction Co.) 
INCORPORATED 1905. Franchise in Jacksonville, perpetual. 

CAPITAL STOCK—$100,000 authorized and out. 

BONDS—First consolidated, 5%, sinking fund, dated 1906, due 
1931; callable on any interest day at 105 and interest; 
$1,000,000 authorized, $491,000 issued. Guaranteed prin- 
cipal and interest by Illinois Traction Co.—Jacksonvilie 
Railway Co. first mortgage, 6%, dated 1892, due 1912, $75,- 
0OU authorized, $34,000 issued; guaranteed principal and 
interest by Lllinois Traction Co.—Jacksonville Gas Light 
& Coke Co. first mortgage 5%, dated 1901, due 1931; call- 
able at 103; $2,000,000 authorized, $175,000 now outstand- 
ing; guaranteed principal and interest by Illinois Traction 
Co, 


Jamaica Water Supply Co., Jamaica, L. I., N. Y. 

BEGAN OPERATION in 1887. 

CAPITAL STOCK.—$300,0U0 authorized and outstanding. 

BONDS—Unified first mortgage gold 5%, dated 1904, due 1954; 
$1,000,000 authorized; $628,000 issued.——Consolidated 
bonds due 1928; $116,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 19U8, were equal to 193%; 
for 1907 equal to 161%. 

DIVIDENDS—6% per annum. 


Jamestown & Chautauqua R. R., Jamestown, N. Y. 
(Controlled by stock by Jamestown, Chautauqua & Lake Erie Ry.) 
INCORPORATED 1899. 

CAPITAL STOCK—Preferred $125,000 authorized and outstand- 
ing; common $350,0U00 authorized and outstanding. 
BONDS—First gold 5%, dated 1°98, due 1908; $25U,0U0 author- 
ized and issued. 
Jamestown, Chautauqua & Lake Erie Ry., 
Jamestown, N. Y. 
(Controlled by lease by Buffalo & Lake Erie Traction Co.) 
INCORPORATED 1900. 
CAPITAL STOCK—$750,000 authorized and outstanding. 
BONDS—First mortgage 4%, dated 1901, due 1951; $750,000 
authorized, $5UU,UU0 issued. 


Jersey Central Traction Co., Keyport, N. J. 


INCORPORATED 1891. Name changed to present title in 
1901. Nearly all the line is on private right of way. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—General and refunding gold 5%, dated 1904, due 1954; 
callable after December 1, 1914 at 105 and interest; $1,- 
500,000 authorized; $750,000 issued.——First gold 5%, 
dated 1901, due 1934; $750,000 authorized and issued. 
6% gold certificates dated 1908, due 1910-1911; callable 
on any interest day at 102% and interest; $300,000 auth- 
orized and issued. 


Johnstown Passenger Railway Co., Johnstown, Pa. 
(Controlled by Johnstown Traction Co.) 
INCORPORATED 1882. Franchise expires 1981. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
BONDS—Refunding 4%, dated 1901, due 1931; callable at 105 
and interest on six weeks’ notice; $2,000,000 authorized, 
$1,601,000 issued.——Consolidated 4%, dated 1899, due 
1929; callable on any interest aay; $800,000 authorized, 
539Y,U000 issued. ae 
DIVIDENDS are guaranteed under lease running from 1% in 
1910 to 8% in 1914, and thereafter. 





Johnstown Telephone Co., Johnstown, Pa. 

INCORPORATED 1895. Franchise perpetual. 

CAPITAL STOCK—$600,000 authorized and out. 

BONDS—First 5%, dated 1903, due 1923, callable after 1913 at 
par.—$200,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Jan. 1, 1910, were equal to 765%; for the 
year ended Jan. 1, 1909, equal to 702%. 

DIVIDENDS—12% per annum and 1% extra in 1910. 


Joplin & Pittsburg Ry., Kansas City, Mo. 

INCORPORATED 1907. 

CAPITAL STOCK—Preferred, $2,000,000 authorized, $895,600 
out; common, $5,000,000 authorized, $3,300,000 out. 

BONDS—First gold 5%, dated 1910, due 1930; callable at 108; 
$5,000,000 authorized, $1,750,000 issued.—Debenture 6%, 
due 1920; $1,050,000 issued. 

Joplin Gas Co., Joplin, Mo, 
(Controlled by National Gas, Electric Light & Power Co.) 

INCORPORATED 1900. Franchise perpetual. 

CAPITAL STOCK—$300,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1900, due 1930; $300,000 
authorized and issued. 

EARNINGS—Available for the payment of interest charges 
for the years ended Dec. 31, 1910, 1909, 1908, and 1907 
were equal to 200%, 188%, 168% and 174%. 

Joplin Water Works Co., Joplin, Mo. 
(Controlled by American Water Works & Guarantee Co.) 
CAPITAL STOCK—$800,000 outstanding. 


BONDS—Gold mortgage 5%, dated 1900, due 1940; callable up 
to 1910 at 105 and interest, and thereafter at par, but only 
in the event of the sale of the plant to the city; $855,000 
issued; principal and interest guaranteed by the American 
Water Works & Guarantee Co. 


K 


Kalamazoo Gas Co., Kalamazoo, Mich. 
(Controlled by Michigan Light Co.) 

INCORPORATED 1899. Franchise expires 1916. 

CAPITAL STOCK—$300,000 authorized and out. 

BONDS—First mortgage, 5%, dated 1900, due 1920; redeemable 
at 105 and interest on six weeks’ notice; $450,000 author- 
ized, $400,000 issued. 

Kaministiquia Power Co., Ltd., Fort William, Ontario. 

INCORPORATED 1905. Franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized and out. 

BONDS—First mortgage 5%, dated 1907, due 1937; redeemable 
on and after January 1, 1917, at 105; sinking fund provision; 
$2,000,000 authorized, $1,772,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended October 31, 1910, were equal to 210%. 


DIVIDENDS—8% per annum. 


Kanawha Water & Light Co. Charleston, W. Va. 
INCORPORATED 1908. 
CAPITAL STOCK—$600,000 authorized and outstanding. 


BONDS—First gold -%, dated 1903, due 1933; callable on any 
interest day at 105; $800,000 authorized, $575,000 issued. 








Kansas City Gas Co., Kansas City, Mo. 
INCORPORATED 1897. Franchise expires 1936. 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 


BONDS—First sinking fund gold 5%, dated 1897, due 1922; 
$5,000,000 authorized, $3,440,000 now outstanding. 


Kansas City Home Tel. Company, Kansas City, Mo. 


INCORPORATED—1901. Franchise in Kansas City, Mo., expires 
in 1932; in Kansas City, Kansas, in 1922. 

CAPITAL STOCK—$3,000,000 authorized and outstanding. 

BONDS—First mortgage, 5%, dated 1903, due 1923; authorized 
and issued, $3,000,000. Kansas City Long Distance Tele- 
phone Co., first mortgage, 5%; callable on any interest date 
at 105, dated 1905, due 1925; authorized, $1,500,000; issued, 
$1,199,500. 

EARNINGS available for payment of interest charges for the 
year ended March 31, 1910, were equal to 270%; for the 
year ended March 31, 1909, were equal to 248%; for pre- 
vious year equal to 228%. Earnings of the Kansas City 
Long Distance Telephone Co., all of whose stock is owned 
by Kansas City Home Telephone Co., included in above. 


DIVIDENDS—8% per annum. 





Kansas Gas & Electric Company, New York City. 
(Controlled by American Power & Light Co.) 

INCORPORATED 1909 to acquire by consolidation the United 
Gas Co., Edison Light & Power Co., Gas & Electrical Ap- 
pliance Co. of Wichita, Kansas, and the Home Light, Heat 
& Power Co. of Pittsburg and Frontenac, Kansas. Gas 
franchises in Wichita and Pittsburg extend to 1925; elec- 
tric franchises in Wichita and Pittsburg extend to 1937. 

CAPITAL STOCK—7% cumulative preferred, $1,500,000 author- 
ized, $1,100,000 outstanding; common, $3,000,000 author- 
ized and outstanding. 

BONDS—First mortgage 5%, dated 1910, due 1922; redeemable 
as a whole or in part on any interest day on four weeks’ 
notice at 105 up to Dec. 31, 1917, at 104 in 1918, at 103 
in 1919, at 102 in 1920, and at 101 and interest in 1921; 
improvement fund provision; $6,000,000 authorized, $1,- 
939,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal 
to 330%, 384% and 274%, respectively. 

DIVIDENDS—7% per annum on preferred stock. 
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Kansas Natural Gas Company, Pittsburg, Pa. 


INCORPORATED 1904. Supplies local distributing companies 
in Kansas and Missouri on a percentage basis. 

CAPITAL STOCK—$12,000,000 authorized and outstanding. 

BONDS—First gold 6%, dated 1904, due $200,000 every six 
months; callable for sinking fund on any interest day at 
102% and interest; $4,000,000 authorized, $2,200,000 out- 
standing.——Second gold sinking fund 6%, dated 1906, due 
$200,000 every six months; $4,000,000 authorized, $3,800,- 
UOU outstanding. 

EARNINGS available for the payment of interest charges and 
rentals for the years ended Dec. 31, 1910, 1909, 1908 and 
1907, were equal to 238%, 210%, 208% and 217%, respec- 
tively. 

DIVIDENDS—6% per annum from Feb., 1908, to July, 1909; 
none since, surplus being used for betterments. 


Kansas City Ry. & Light Co., Kansas City, Mu. 

INCORPORATED 1903. Is a holding company, controlling Met- 
ropolitan St. Ry. of Kansas City, Kansas City Electric Light 
Co., and other corporations. Franchises in Kansas City, 
Mo., extend to 1925; in Kansas City, Kansas, extend to 
1922. The franchise of the Kansas City Electric Light Co. 
is perpetual. 

CAPITAL STOCK—5% non cum-preferred, $12,500,000 author- 
ized, $9,522,000 outstanding; common, $12,500,000 author- 
ized, $9,635,580 outstanding. 

BONDS—First Lien Refunding Gold 5%, dated 1903, due 1913; 
callable on any interest day at 105 and interest; $20,000, - 
000 authorized, $10,220,000 issued.——Gold 6%, notes series 
A, dated 1907, due 1912, callable on eight weeks’ notice at 
par and interest; $4,125,000 issued.—6% gold notes, series 
B, dated 1907, due 1912, callable on eight weeks’ notice at 
par and interest; $1,375,000 authorized, none issued.—— 
Bonds of the Metropolitan St. Ry. Co. (Controlled by Kan- 
sas City Ry. & Light Co.) follow:——Consolidated gold 5%, 
dated 1895, due May 1, 1913, $8,500,000 authorized, $5,894,- 
000 issued.——Corrigan Consolidated St. Ry. First gold 5%, 
dated 1886, due 1916, callable at 110; $256,000 now out- 
standing.——Kansas City Cable Ry. first gold 5%, dated 
1887, due 1911, callable at 102%; $1,050,000 issued; guar- 
anteed principal and interest by the Metropolitan Street Ry. 
—- Summit Street 5%, dated 1887, due 1911, callable at 
any time at 102%; $300,000 issued.—Central Electric Ry. 
first gold 5%, dated 1899, due 1914, callable at 105 on any 
interest day upon 30 days’ notice; $2,500,000 authorized, 
$2,000,000 issued.——Guaranteed principal and interest by 
Metropolitan St. Railway.——East Side Electric Ry. First 
gold 5%, dated 1901, due July 1, 1911; $250,000 issued.—— 
Bonds of the Kansas City Elevated Ry. are as follows:—— 
First preference gold 6%, dated 1892, due 1922, $600,000 
authorized and issued, guaranteed principal and interest by 
Metropolitan Street Ry.——Second General Mortgage gold 
4%, dated 1892, due 1922; $2,000,000 authorized and issued; 
guaranteed principal and interest by Metropolitan Street 
Railway.—Bonds of the Kansas City & Westport Belt. Ry. 
are as follows:——First gold 5%, dated 1906, due 1926, 
callable on any interest day on 90 days’ notice at 105 and 
interest; $500,000 authorized and issued; guaranteed prin- 
cipal and interest by Kansas City Ry. & Light Co. 

EARNINGS of the Kansas City Ry. & Light Co. available for 
the payment of interest charges for the years ended May 
31, 1910, 1909, and 1908 were equal to 140%, 135% and 
141%, respectively. 

DIVIDENDS—On preferred stock 5% per annum since 1904. 


Kansas City, Viaduct & Terminal Ry., Kansas City, Mo. 
INCORPORATED 1905. 
CAPITAL STOCK—$3,500,000 authorized, $3,447,700 out. 


BONDS—First gold sinking fund 444%, dated 1905, due 1934; 
$3,500,000 authorized, $3,312,000 issued. 


Kansas City-Western Ry., Leavenworth, Kansas. 
(Successor, in 1905, to the Kansas City-Leavenworth R. R.) 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 


BONDS—First refunding gold 5%, dated 1905, due 1925, call- 
able as an entirety after Sept- 1, 1910, at 105 and interest; 
$5,000,000 authorized, $1,650,000 issued. 


EARNINGS available for the payment of interest charges for the 
years ended June 30, 1910 and 1909, were equal to 158% and 
157%, respectively. 

Kentucky Electric Co., Louisville, Ky. 

INCORPORATED 1906. Franchise expires 1926. 

CAPITAL STOCK—$600,000 authorized and out. 


BONDS—First mortgage 5%, sinking fund provision, dated 
1909, due 1926; callable at 105 and interest on any inter- 
est date beginning October 1, 1914; $1,500,000 authorized, 


$400,000 issued. 


Key City Gas Co., Dubuque, Iowa. 
INCORPORATED 1880. Franchise expires 1922. 
CAPITAL STOCK—6% cumulative preferred, $230,000 author- 
ized and outstanding; common, $270,000 authorized and out. 
BONDS—First gold 5%, dated 1900, due 1920; callable on any 
interest day at 105 on 60 days’ notice; $170,000 issued. 
DIVIDENDS—6% per annum on preferred stock. 


Keystone Telephone Company, Philadelphia, Pa. 

INCORPORATED 1900. Controls Keystone Telephone Company 
of Philadelphia; Eastern Telephone & Telegraph Company; 
Camden & Atlantic City Telephone Company, and other cor- 
porations. 


CAPITAL STOCK—6% cumulative preferred; $5,000,000 auth- 
orized; $1,936,850 outstanding; common, $5,000,000 author- 
ized and outstanding. 

BONDS—None of its own issue. 

Bonds of companies controlled by the Keystone Telephone Com- 
pany are as follows: Keystone Telephone Co. of Philadel- 
phia first gold 5%, dated 1905, due 1935; callable at 108 
and interest; $10,000,000 authorized; $5,525,000 issued.—— 
Keystone Telephone Company of Pennsylvania Collateral 
Trust, 6%, dated 1906, due serially to 1916; $300,000 au- 
thorized and issued; $180,000 now outstanding.——Eastern 
Telephone & Telegraph Co. first gold 5%, dated 1902, due 
1922; $250,000 authorized and issued. 

EARNINGS of all companies available for the payment of in- 
terest charges for the year ended June 30, 1910, were equal 
to 187%; for the twelve months ended Dec. 31, 1910, equal 
to 193%. 


Key West Electric Co., Key West, Fla. 
INCORPORATED 1898. Franchises expire 1997. 
CAPITAL STOCK—6% non-cumulative preferred, $230,000 au- 
thorized and outstanding; common, $500,000 authorized, 
and outstanding. 


BONDS—First mortgage 5%, dated 1906, due 1956; callable as 
a whole or in part for sinking fund at 105 and interest at 
any time; $1,000,000 authorized, $450,000 issued. 


Kings County Electric Light & Power Co., 
Brooklyn, N. Y. 
INCORPORATED 1890. Controls the Edison Electric Illum!- 
nating Company of Brooklyn. Franchises perpetual. 
CAPITAL STOCK—$10,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1897, due 1937; $2,500,000 au- 
thorized and issued.—Purchase money gold 6%, dated 
1898, due 1997; $5,176,000 authorized and issued.——Con- 
vertible debenture 6%, dated 1910, due 1922; $5,000,000 
authorized, $4,000,000 issued.c—Edison Electric Illumin- 
ating Company First Consolidated gold 4%, dated 1898, due 
1939; $10,000,000 authorized, $4,275,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 237%; 
for the years ended Dec. 31, 1909, 1908, and 1907, earnings 
available for the payment of interest charges, were equal to 
236%, 236%, and 229%, respectively. 
DIVIDENDS—8% per annum. 


Kings County Lighting Company, Brooklyn, N. Y. 
INCORPORATED 1904. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
BONDS—First refunding gold 5%, dated 1904, due 1954, call- 
able on and after January 1, 1940, at 105 and interest; $5,- 
000,000 authorized, $1,803,000 issued.——Kings County Gas 
& Illuminating Company first gold 5%, due 1940; $750,000 
issued. 
DIVIDENDS—6% per annum. 


Kingston Consolidated R. R., Kingston, N. Y. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—4% cumulative preferred, $200,000 author- 
ized and outstanding; common, $200,000 authorized and out. 

BONDS—First consolidated gold 5%, dated 1901, due 1952; 
$700,000 authorized, $534,000 issued.——Kingston City R. 
R. consolidated 5%, dated 1893, due 1923; $150,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 202%. 

DIVIDENDS—On preferred stock 4% in 1907, 1% in 1908, none 
in 1909 or 1910, 4% in 1911. 


Kingston Gas & Electric Co., Kingston, N. Y. 
(Controlled by stock ownership by American Gas Co.) 
INCORPORATED—1902. Franchise perpetual. 
CAPITAL STOCK—$700,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1902, due 1952, callable after 
July 1, 1912, at 107 and interest; $700,000 authorized, 
and issued. Guaranteed principal and interest by American 
Gas Co. 


Kinloch Long Distance Telephone Co. of Missouri, 
St. Louis, Mo. 

INCORPORATED 1900. Franchises run 20 to 25 years. 

CAPITAL STOCK—$5,000,000 authorized, $2,800,000 out. 

BONDS—First gold 5%, dated 1904, due 1929; $5,000,000 au- 
thorized, $2,800,000 issued. 

EARNINGS available for the payment of interest charges, be- 
fore depreciation, for the year ended December 31, 1909, 
were equal to 299%; for the year ended December 31, 
1908, were equal to 250%. 

DIVIDENDS—6% per annum. 


Kinloch Telephone Co., St. Louis, Mo. 
(Controlled by stock ownership by Kinloch Long Distance Tel. 
Co. of Mo.) 

INCORPORATED 1906. 

CAPITAL STOCK—$3,000,000 authorized, $2,995,000 out. 

BONDS—First gold 6%, dated 1898, due 1928; $2,000,000 au- 
thorized and issued. 

EARNINGS included in those of the Kinloch Long Distance 
Telephone Company of Missouri. 

DIVIDENDS—7% per annum. 
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Knoxville Gas Co., Knoxville, Tenn. 
INCORPORATED 1903. Franchise expires 1923. 
CAPITAL STOCK—6% cum. preferred; $100,000 authorized and 
outstanding; common $300,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1903, due 1933; sinking fund 
provision; $600,000 authorized; $446,000 issued. 
EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1910, were equal to 168%. 
DIVIDENDS—6% per annum on preferred stock. 


Knoxville Railway & Light Co., Knoxville, Tenn. 
(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 
INCORPORATED 1905. Franchises perpetual, excepting for 1% 

miles of railway. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized and outstanding; common, $1,500,000 authorized, $1,- 
491,900 outstanding. Preferred stock is redeemable at 110. 

BONDS—Consolidated gold 5%, dated 1905, due 1945, callable 
on and after Sept. 1, 1910, at 107% and interest. Sinking 
fund provision; $3,000,000 authorized, $1,932,000 now out. 
——Knoxville Traction Co. first gold 5%, dated 1898, due 
1938; $824,000 now outstanding. 

EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 260%. Average 
earnings available for the payment of interest charges for 
the five years ended Dec. 31, 1910, on the basis of the 
charges for the last year were equal to 206%. 

DIVIDENDS—6% per annum on preferred. 


Kokomo, Marion & Western Traction Co., Kokomo, Ind. 


INCORPORATED—1903. Franchises expire 1952. 

CAPITAL STOCK—Preferred, $100,000 authorized and outstand- 
ing; common, $1,000,000 authorized and outstanding. 

BONDS—First mortgage 5%, dated 1908, due 1933; callable at 
105; $1,000,000 authorized, $750,000 issued.m—Kokomo Ry. 
& Light Co. first mortgage 5%, dated 1902, due 1932; cal- 
lable at 105; $350,000 authorized and issued, $250,000 out- 
standing; $100,000 having been cancelled. Guaranteed prin- 
cipal and interest by above company. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908 were equal to 
274%, 251% and 198%, respectively. 

DIVIDENDS—6% per annum on preferred stock; 1% on com- 
mon stock in 1909, 3% in 1910. 


L 


Lackawanna & Wyoming Valley Rapid Transit Co., 
Scranton, Pa. 

INCORPORATED 1900. Holding company, controlling rail- 
roads operating on private right of way from Scranton to 
Wilkes-Barre, with branch from Scranton to Dunmore. 

CAPITAL STOCK—$6,500,000 authorized and outstanding. 

BONDS—First Lien & Consolidated gold 5%, dated 1903, due 
1951; $7,683,000 issued. 


Laclede Gas Light Co., St. Louis, Mo. 

INCORPORATED 1857. Charter perpetual and confers per- 
petual right to use the streets of St. Louis. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 author- 
ized and outstanding; common, $17,500,000 authorized, 
$10,700,000 outstanding. 

BONDS—First gold 5%, dated 1889, due 1919; $10,000,000 au- 








thorized and issucd.——Refunding and extension gold 5%, 
dated 1904, due 1934; $20,000,000 authorized, $9,182,000 
issued. 


EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, and 1909, were equal to 
197% and 173%, respectively. 

DIVIDENDS—On preferred stock, 5% per annum; on common 
stock, 5% per annum until 1909, when rate was increased 
to 6% per annum; rate now 7%. In 1911 a stock dividend 
of 10% was also paid. 


La Crosse City Ry., La Crosse, Wis. 
INCORPORATED 1885. Franchise expires 1938. 
CAPITAL STOCK—$500,000 authorized, $302,200 outstanding. 
BONDS—First gold 5%, dated 1909, due 1929; $220,000 author- 
ized and issued. 
DIVIDENDS—In recent years have been, 1902 to 1904, inclus- 
ive, 7%; 1905 and 1906, 8%; 1907, 7%%. 


La Crosse Gas & Electric Co., La Crosse, Wis. 
INCORPORATED 1901. Gas franchises perpetual and exclusive. 
CAPITAL STOCK—5% cumulative preferred, $450,000 author- 

ized, $175,000 outstanding; common, $450,000 authorized, 

$145,000 outstanding. 

BONDS—First and refunding mortgage 5%, dated 1901, due 
1921; callable after December 1, 1911 at 105 and interest, 
sinking fund provision; $600,000 authorized and issued. 
Wisconsin Light & Power Co. first refunding 5%%, due 
1921; $400,000 authorized and issued. Guaranteed by the 
La Crosse Gas & Electric Co. 


Lake Shore Electric Ry. Co., Oleveland, O. 


INCORPORATED 1901. 


FRANCHISES—About 80 miles of line is built on private right 
of way. Franchises in Sandusky expire 1926; in other 
towns expire from 1922 to 1925. 





CAPITAL STOCK—6% cumulative first preferred; $1,000,000 
authorized and out.; 5% second preferred cumulative pre- 
ferred, $2,000,000 authorized and outstanding; common, 
$4,500,000 authorized and outstanding. 


BONDS—General mortgage gold 5%, dated 1903, due 1933, 
$7,000,000 authorized, $2,255,000 issued——First consoli- 
dated gold 5%, dated 1903, due 1923; sinking fund pro- 
vision; $4,000,000 authorized, $1,720,000 now outstanding. 
—Lorain & Cleveland Ry. first gold 5%, dated 1897, due 
1927; callable after July 1, 1917, at par and interest; 
$1,000,000 authorized, $750,000 issued.m—Toledo, Fremont 
& Norwalk first gold 5%, dated 1900, due 1920; callable at 
110 upon 90 days’ notice; sinking fund provision; $1,500,000 
authorized and issued. Guaranteed principal and interest by 
Lake Shore Electric Ry. Co.—Lorain St. Ry. first 6%, dated 
1894, due 1915, $200,000 authorized and issued.—Lorain 
St. Ry. consolidated gold 5%, dated 1899, due 1949, $750,- 
000 authorized, $550,000 issued.——Lorain St. R. R. first 
consolidated gold 5%, dated 1906, due 1936, $2,000,000 au- 
thorized, $500,000 issued. Guaranteed principal and in- 
terest by Lake Shore Electric Ry. Co.—Sandusky, Fre- 
mont & Southern Ry. first gold 5%, dated 1906, due 1936, 
$2,000,0C) authorized, $645,000 issued. Principal and in- 
terest guaranteed by Lake Shore Electric Ry. Co. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 140%; for the 
year 1909, equal to 127%; for the year 1908, equal to 123%; 
for the year 1907, equal to 141%; for the year 1906, equal 
to 155%. 

DIVIDENDS—Initial dividend of 14% aid on firs Tr 
stock Oct. 1, 1910. . — 


Lancaster County Ry. & Light Co., New York City. 
(Controlled by stock by Susquehanna Ry., Light & Power Co.) 
INCORPORATED 1901. Holding company, controlling all elec- 

tric railway and electric lighting companies in Lancaster 

County, Pa., and the gas business of Lancaster. Franchises 

perpetual. 

— eo cumulative ae eoy: $1,000,000 author- 
zed and outstanding; common, $1,350,000 authorized, $1,- 
100,000 outstanding. $ 

BONDS—Collateral trust gold 5%, dated 1901, due 1951; 
$1,000,000 authorized and issued.——Edison Electric Illu- 
minating Co. first and refunding 5%, dated 1910,due 1940; 
$750,000 authorized, $190,000 out. Edison Electric Illum- 
inating Company of Lancaster first gold 5%, due 1925; 
$300,000 issued.——Lancaster Gas Light & Fuel Co. mort- 
gage 5%, dated 1906, due 1936; $400,000 authorized, $100,- 
000 issued.—Conestoga Traction Company first gold 4%, 
dated 1900, due 1950; $2,000,000 authorized, $1,277,500 
issued.—Lancaster City St. Ry. first gold 5%, dated 1900, 
due 1920; $160,000 issued.—West End St. Ry. first gold 
5%, dated 1891, due 1921; $225,000 issued.——Lancaster & 
— Ry. first gold 5%, dated 1893, due 1923; $225,000 
ssued. 

DIVIDENDS—AIl accumulated dividends on preferred stock 
were paid up in 1907; payments since have been, 1908, 5%: 
1909, 5%; 1910, 5%; on common stock, 10% in 1908, 10% 
in 1909 and 1910. 





Lawrence Gas Company, Lawrence, Mass. 
CAPITAL STOCK—$1,900,000 authorized and outstanding. 
BONDS—First mortgage 4%, due 1920, $300,000 issued. 
EARNINGS available for the payment of interest charges for 

the years ended June 30, 1908 and 1907, were equal to 348% 
and 570%, respectively. 
DIVIDENDS—8% per annum since 1906, 6% previous to 1906. 


Leadville Light & Power Company, Leadville, Colo. 
(Controlled by Central Colorado Power Company.) 
INCORPORATED 1906. City franchises extend to 1926. 
CAPITAL STOCK—$800,000 authorized and out. 


BONDS—First mortgage 6%, sinking fund, dated 1906, due 
1924; callable as a whole at 110 and interest on any 
interest day until January 1, 1916, and thereafter at 106 
and interest; $1,500,000 authorized, $800,000 issued. 


Leavenworth JLight, Heat & Power Co., Leavenworth Kan. 


(Controlled by United Gas & Electric Co.) 
INCORPORATED 1908. Franchise expires 1927. 
CAPITAL STOCK—$1,000,000 authorized, $600,000 outstanding. 
BONDS—First mortgage 5%, dated 1908, due 1928, callable on 
any interest day at 105; $1,000,000 authorized, $600,000 
issued. 
EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 214%. 


Lehigh Valley Transit Company, Allentown, Pa. 
INCORPORATED 1905. Franchises unlimited as to time. 


CAPITAL STOCK—5% preferred, $5,000,000 authorized and out- 
standing; common, $3,000,000 authorized and outstanding. 


BONDS—First gold 4%-5%, dated 1905, due 1935, callable on 
any interest day, the 4% at 105 and the 5% at 110; $4,- 
700,000 authorized and issued.——Consolidated gold 4%—5%, 
dated 1905, due 1935; $7,500,000 authorized, $354,000 now 
outstanding. ——Refunding and improvement 5%, dated 1910, 
due 1960; $15,000,000 authorized, $3,056,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the years ended November 30, 1910, were equal 
to 146%. 
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Lewiston, Augusta & Waterville St. Ry., Lewiston, Maine. 


INCORPORATED 1902. Name changed to present title in 
1907. Franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred, $600,000 author- 
ized and out; common, $2,400, authorized and out. 

BONDS—First refunding gold 5%, dated 1907, due 1937, call- 
able at 107% #£=¢and_ interest; $5,000,000  author- 
ized, $2,000,000 issued, $1,700,000 now _ outstand- 
ing.——Augusta, Winthro & Gardner Ry. first gold 
convertible 4%, dated 1902, due 1952; $150,000 outstand- 
ing.——Augusta, Winthrop & Gardiner Ry. General gold 5%, 
dated 1905, due 1935, callable at par on any interest day 
on 60 days’ notice; $125,000 authorized, $100,000 issued. 
Augusta, Hallowell & Gardiner R. R. first mortgage 6%, 
dated 1890, due July 1, 1910; $10,500 issued.—aAugusta, 
Hallowell & Gardiner R. R. general convertible gold 4%, 
dated 1901, due 1951; $250,000 authorized, $60,500 now 
outstanding.——Bath Street Ry. first gold 5%, dated 1893, 
due 1913; $70,000 issued.m—Lewiston & Auburn Horse 
R. R. Co. first gold 5%, dated 1891, due January 1, 1911; 
$85,000 issued. Lewiston, Brunswick & Bath St. Ry. first 

ld 5%, dated 1898, due 1918; $1,000,000 authorized, 
5,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 122%; for year 
ended June 30, 1909, were equal to 112%; for the year 
ended June 30, 1908, were equal to 169%. 


Lima Telephone & Telegraph Co., Lima, Ohio. 

INCORPORATED 1900. Franchise perpetual. 

CAPITAL STOCK—$150,000 6% cumulative preferred stock 
authorized and outstanding; $150,000 common stock 
authorized and outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1921, subject to 
call after 1916; $150,000 authorized, $130,000 issued. 
DIVIDENDS—6™% per annum on preferred stock, 6% per an- 

num on common stock. 


Lincoln Gas & Electric Léght Co. Lincoln, Neb. 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$2,500,000 authorized and outstanding. 
BONDS—First Cons. gold 5%, due 1941; $1,500,000 author- 
ized, $796,600 issued.——Lincoln Gas Co. first mortgage 6%, 
due 1911; $333,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended March 31, 1908, were equal to 188%. 


Lincoln Telephone & Telegraph Co., Lincoln, Neb. 
INCORPORATED 1909. Franchise in Lincoln extends to 1953. 
CAPITAL STOCK—Common, $2.500,000 authorized, $514,175 
outstanding; $64,600 of the 7% cum-preferred stock of the 
old Lincoln Telephone Co. still outstanding. 

BONDS—Lincoln Telephone Co. first gold 6%, dated 1903, due 
1923, callable on any interest day on one year’s notice at 
105; sinking fund provision; $650,000 authorized, $564,200 
now outstanding. 


Lincoln Traction Co., Lincoln, Neb. 


INCORPORATED 1909. 

CAPITAL STOCK—6% cum-preferred, $1,500,000 authorized, 
$1,091.500 outstanding; common, $2,000,000 authorized, $1,- 
652,000 outstanding. 

BONDS—First gold 5%, dated 1909, due 1939; $1,500.000 au- 
thorized, $1,200,000 issued. First gold 5% (old), dated 
1899, due 1920: $250,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1910, were equal to 359%. 

DIVIDENDS—6% per annum on preferred stock. 


Little Rock Railway & Electric Co., Little Rock, Ark. 

(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 

INCORPORATED 1903—Railway franchise expires 1951; elec- 
tric lighting franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $750,000 author- 
ized and outstanding; common, $1,500,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1903, due 1933; callable on 60 
days’ notice at 107% and interest; sinking fund provision, 
$2,000,000 authorized and issued.—Refunding and extension 
gold 6%, dated 1908, due 1938: sinking fund provision, 
$5,000,000 authorized and $700,000 issued. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1910, were equal 
to 270%. Average earnings available for the payment of 
interest charges and sinking fund for the five years ended 
Dec. 31, 1910, on the basis of the charges for the last 
year, were equal to 231%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock, 4% in 1906 and in 1907, 4%% in 1908, 5% and 1%% 
extra in 1909; 8% in 1910. 


Lockport Light, Heat & Power Co., Lockport, N. Y. 
(Controlled by United Gas & Electric Co.) 
INCORPORATED 1907. Franchise extends to 2005. 
CAPITAL STOCK—$600,000 authorized, $150,000 outstanding. 


BONDS—First refunding mortgage 5%, dated 1908, due 1938; 
$750,000 authorized, $639,000 issued.—Lockport Gas & 
Electric Co. first mortgage 5%, due 1920; $300,000 author- 
ized and issued. 

EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 157%. 

DIVIDENDS—5®% per annum. 











London St. Ry., London, Ont. 
INCORPORATED 1875. Franchises exclusive until 1925. 
CAPITAL STOCK—$750,000 authorized, $552,000 outstanding. 
BONDS—First gold 5%, dated 1896, due 1925, $750,000 auth- 

orized, $575,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, and 1909, were equal to 258% 
255%, respectively. 

DIVIDENDS—6% per annum. 


Long Island Electric Ry., Long Island City, N. Y. 


(Owned jointly by Interborough Rapid Transit Co. and Long 
Island Cons. Electric Companies.) 


INCORPORATED 1899. Name changed to present title in 1908. 
CAPITAL STOCK—$600,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1895, due 1925; $600,000 au- 
thorized and issued. 


Los Angeles Gas & Electric Corporation, 
Los Angeles, Cal. 


(Controlled by Pacific Lighting Corporation.) 

INCORPORATED 1909 as a consolidation of the Los Angeles 
Gas & Electric Co. and the Pasadena Consolidated Gas & 
Electric Co. Company operates directly under the provi- 
sions of the California constitution. Its rights for the con- 
= of its business are believed to be without time limi- 
tation. 

CAPITAL STOCK—6% cumulative first preferred, $4,000,000 
authorized, none outstanding; 6% cumulative second pre- 
ferred, $6,000,000 authorized, none outstanding; common 
$20,000,000 authorized, $7,250,000 outstanding. 

BONDS—First and refunding mortgage 5%, sinking fund, dated 
1909, due 1939; callable at 105 and interest on any inter- 
est day; $15,000,000 authorized, $2,920,000 issued. There 
are outstanding in the hands of the public underlying bonds 
to the amount of $3,000,000. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, amounted to $1,236,563. 


Los Angeles Home Telephone & Telegraph Co., 
Los Angeles, Cal. 

INCORPORATED 1902. Franchise expires 1952. 

CAPITAL STOCK—5% cumulative preferred, $3.000,000 author- 
ized, $2.855,000 out; common, $3,000,000 authorized 
$2.169.300 out. 

BONDS—First mortgage, 5%, sinking fund, dated 1903, due 
1933; $2,500,000 authorized, $2,284,000 issued. First re- 
funding mortgage, 5%, sinking fund, dated 1905, due 1945 
$5,000,000 authorized, $1,897,000 issued. 


Los Angeles Railway Corporation, Los Angeles, Cal. 
(Controlled by H. E. Huntington.) 
INCORPORATED 1910 as successor to the Los Angeles Rail- 
way. Has acquired all the narrow gauge lines in Los 
Angeles formerly owned by the Pacific Electric Railway 
and the Los Angeles Interurban Railway, and portions of 
the Los Angeles & Redondo Railway and the California- 
Pacific Railway in certain parts of the city. Now controls 
all the street railway business of Los Angeles proper, and 
in the suburban section, southwest of the city limits. The 
City Railway Co. of Los Angeles was organized by the 
Los Angeles Railway Corporation in 1910 to build all new 
lines for the corporation. 

CAPITAL STOCK—$20,000.000 authorized and out. 

BONDS—First and refunding mortgage, sinking fund, 5%. 
dated 1910, due 1940: $20.000,000 authorized, $14.500.000 
issued. Los Angeles Ry. 5%, dated 1899. due 1938; $5,- 
000.00) authorized and issued Los Angeles Traction Co 
first mortgage 6%, dated 1895, due 1915; $250.000 out- 
standing. Los Angeles Traction Co. first consolidated 
mortgage 5%, dated 1898, due 1938; $250,000 outstanding. 


Louisville & Northern Railway & Lighting Co., 
New Albany, Ind. 

INCORPORATED 1905. Controls the United Gas & Electric 
Company and the New Albany Water Works Co. 

CAPITAL STOCK—Sertes A and B preferred. $1.500.000 author- 
ized, $917,130 outstanding; common, $3,500,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1905, due 1925: callable after 
December 1. 1910, at 105 and interest; $2,500,000 author- 
ized. S500.000 issued. 

DIVIDENDS—3% per annum on both series A and B preferred. 


Louisville Gas Company, Louisville, Ky. 


INCORPORATED 1889. 

CAPITAL STOCK—$4,000,000 authorized, $3,600,000 out. 

BONDS—First gold 5%, dated 1901, due 1918: $500.000 author- 
ized: $200,000 issued.—tLouisville Lighting Company first 
gold 5%, dated 1903, due 1953; $4,000,000 authorized; $3,- 
112,000 issued. 

Louisville Heating Co., Louisville, Ky. 

INCORPORATED 1902. 

CAPITAL STOCK—5% cumulative preferred, $1,600.000 au- 
thorized, $1.600,000 outstanding; common, 2,500,000 
authorized, $2,219,400 outstanding. 

BONDS—Kentucky Heating Co., 5%, dated 1895, due 1915, call- 
able at any time; $100,000 issued. (Assumed by Loutsville 
Heating Co.) 

DIVIDENDS—5% per annum on preferred stock from 1902; on 
common stock, 4% per annum. 
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Louisville Home Telephone Co., Louisville, Ky. 
INCORPORATED 1901. Franchise extends to 1921. 
CAPITAL STOCK—$1,500,000 authorized, $1,310,000 out. 
BONDS—Collateral trust 5%, dated 1902, due 1922. 
DIVIDENDS—1905, 144%; 1906, 6%; 1907, 2%; none since. 


Louisville Traction Company, Louisville, Ky. 


INCORPORATED 1903 to acquire the stock of the Louisville 
Railway Co. Franchises of the railway company are partly 
perpetual and partly for 99 years. 

CAPITAL STOCK—5% cumulative preferred, $3,500,000 au- 
thorized and outstanding; common, $15,000,000 authorized, 
$11,889,700 outstanding. 

BONDS—Louisville Railway general mortgage 5%, dated 1910, 
due 1950; $20,000,000 authorized, $1,500,000 issued.— 
Louisville Railway consolidated mortgage 5%, dated 1890, 
due 1930; $6,000,000 authorized, $5,997,300 issued. 
Louisville Railway second mortgage 4%%, dated 1900, due 
1940; $2,000,000 authorized and issued. 

DIVIDENDS—5% per annum on preferred stock; 4% per an- 
num on common stock. 


Lowell Electric Light Corporation, Lowell, Mass. 
INCORPORATED 1881. Franchises not limited in time. 
CAPITAL STOCK—$1,023,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1894, due 1914; sinking 

fund provision; $300,000 authorized, $99,000 now out. 
EARNINGS available for the payment of interest charges, sink- 

ing fund and taxes for the year ended Dec. 31, 1910, were 

equal to 336%. 

DIVIDENDS—8% per annum. 


Lowell Gas Light Co., Lowell, Mass. 
INCORPORATED 1849. Franchises unlimited in time. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
EARNINGS and DIVIDENDS—For the year ended June 30, 


1908, there was a deficit of $14.347 after the payment of 
all charges and 161%% in dividends. 


Luzerne County Gas & Electric Co., Plymouth, Pa. 
(Controlled by stock ownership by American Gas Co.) 


INCORPORATED 1908. Gas franchises perpetual and exclu- 
sive; electric franchises perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First refunding and improvement gold 5%, dated 1908, 
due 1948, callable on or after Oct. 1, 1913, at 105 and in- 
terest; $3,500,000 authorized, $504,000 issued.——Wyoming 
Valley Gas & Electric Co. general gold 5%, dated 1905, 
due 1925, callable at 103 and interest on 60 days’ notice 
after Jan. 1, 1910; $1,000,000 authorized, $780,000 issued. 
——West Electric & Gas Co. first cons. 5%, due 1913; call- 
able at any time at 105 and interest; $30,000 outstanding. 
—Wyoming Light & Power Co. first mortgage 5%, due1930, 
callable at par and interest; $175.000 issued. Hazleton 
Gas Light Co. first gold 5%, due 1932; $111,000 issued. 


Lynchburg Traction & Light Co., Lynchburg, Va. 

INCORPORATED 1891. Name changed in 1901. 

CAPITAL STOCK—$1,000,000 authorized, $750,000 outstanding. 

BONDS—First gold 5%, dated 1901, due 1931; callable at any 
time; sinking fund provision; $1,000,000 authorized, $861,- 
000 issued. General mortgage convertible gold 6%, dated 
1907, due 1917; callable at 103 and interest on any inter- 
est day: convertible at par on holder’s option into stock; 
$250,000 authorized, $235,000 issued. Lynchburg Gas Co 
first gold 5%, dated 1900, due 1930, $111.000 issued. 
Lynchburg Water Power Co. first gold 5%, dated 1902, due 
1932; sinking fund provision; $490,000 now outstanding. 
Guaranteed principal and interest by Lynchburg Traction 
& Light Co. 


Lynn Gas & Electric Co., Lynn, Mass. 
INCORPORATED 1883. 
CAPITAL STOCK—$1,144,100 outstanding. 
EARNINGS and DIVIDENDS—For the years ended June 380. 
1910, and June 30, 1909, there was a surplus of $268,807 
and $162,088, respectively, after payment of 10% dividends. 


M 


Mackay Companies (The), New York City. 


ORGANIZED 1903 as a voluntary association. Is the holder 
of capital stock, whole or part, of many cable, telephone and 
telegraph companies in the United States, Canada and Eu- 
rope, including the companies making up the Postal Tele- 
graph Co. system. Owns all the stock of the Commercial 
Cable Co. 

CAPITAL STOCK—4% cumulative preferred, $50,000,000 au- 
thorized and outstanding; common, $50,000,000 authorized, 
$41,380,400 outstanding. 

BONDS—none of its own issue. Bonds of the Commercial Cable 
Co. follow: First mortgage 4%, dated 1897, due 2397, in- 
terest quarterly, $20,000,000 issued; bonds are exchangable 
into Sterling debenture stock at the rate of £206 for each 
$1,000 bond. Over half of the bonds have been so ex- 
changed. The bonds are secured by all the property of the 
company and by all the assets and leases of the Postal 
Telegraph Co., of New York. (Earnings of the Commercial 
Cable Co., are not made public—all the company’s stock is 
owned by The Mackay Companies). 























EARNINGS AND DIVIDENDS—The Mackay Companies draws 
on its subsidiaries for just enough earnings to meet the 
cost of administration and other expenses and the divi- 
dends on its stocks. Dividends of 4% per annum are paid 
on the preferred and 5% per annum on the common stocks. 

NOTE—Separate reports on the subsidiary companies will be 
found under their alphabetical order. 


Macon Gas Light & Water Co., Macon, Ga. 

INCORPORATED 1852. Franchise perpetual. 

SAPITAL STOCK—5% non-cumulative first preferred, $250,000 
authorized, $230,940 outstanding; 5% non-cumulative sec- 
ond preferred, $500,000 authorized, $210,380 outstanding; 
common, $300,000 authorized and outstanding. 

BONDS—First mortgage 6%, dated 1880, due Nov. 1, 1910; 
$75,000 issued.m—Consolidated mortgage 5%. dated 1900, 
due 1930; sinking fund provision; $750,000 authorized, 
$419,000 issued. 

DIVIDENDS—5% per annum on first and second preferred stock. 


Macon Ry. & Light Co., Macon, Ga. 

INCORPORATED 1902. Franchise expires in 1952. 

CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized and outstanding; common, $900,000 authorized and 
outstanding. 

BONDS—First consolidated gold 5%, dated 1903, due 19538; 
callable on any interest day at 110 and interest; $1,000,- 
000 authorized and issued.——Macon Electric Light & Ry. 
first gold 6%, dated 1899, due 1929; $100,000 authorized, 
$42,500 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1909, were equal to 265%; 
for 1908, equal to 207%; for 1907, equal to 222%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock, 4%% in 1910, present rate 6% per annum. 


Madison County Light & Power Co., Granite City, Tl. 
(Controlled by Illinois Traction Co.) 

INCORPORATED 1906. 

CAPITAL STOCK—$100,000 authorized and out. 

BONDS—First mortgage, 5%, dated 1906, due 1936; callable at 
105 on four weeks’ notice; $1,000,000 authorized, $407,000 
issued. Guaranteed principal and interest by Illinois Trac- 
tion Co. 


Madison Gas & Elecric Co., Madison, Wis. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1896. Franchise perpetual, and as to gas ex- 

clusive also. 
CAPITAL STOCK—$400,000 authorized and outstanding. 
BONDS—First gold 6%, dated 1896, due 1926; $400,000 au- 
thorized and issued. 


Madison River Power Co., Butte, Mont. 
(Controlled by stock ownership by Butte Electric & Power Co.) 


INCORPORATED 1905. 

CAPITAL STOCK—$600,000 authorized, $551,000 outstanding. 

BONDS—First sinking fund gold 5%, dated 1905, due 1935; 
callable on any interest day at 105 and interest; sinking 
fund provision; $5,000,000 authorized, $2,362,000 issued. 


Mahoning & Shenango Ry. & Light Co., New Castle, Pa. 


INCORPORATED 1905. 

CAPITAL STOCK—5% cumulative preferred. $5.000.000 author- 
ized. $4.748.200 outstanding: common, $6,000,000 authorized 
and outstanding. 

RONDS—First consolidated refunding gold 5%, dated 1905, due 
1916: $10.000,000 authorized, $3,419,000 issued. Mahoning 
Valley Southeastern Ry. first mort. 5%, dated 1903. due 
1923, $125,000 issued.——Pennsylvania & Mahoning Valley 
first refunding gold 5%, dated 1902, due 1922: sinking 
fund provision; $2,750,000 authorized. $2,000,000 issued. 

New Castle Traction Co. first gold 5%, dated 1897. due 
1927: $500,000 authorized and issued New Castle Elec- 
tric Co. first gold 5%, dated 1897, due 1927; $200,000 au- 
thorized and issued.——Youngstown Park & Falls Street 
Ry. first gold 5%, dated 1898, due 1916, $200.000 author- 
ized, $194,000 issued. Youngstown-Sharon Ry. & Light 
Co. first sinking fund gold 5%, dated 1900, due 1931; call- 
able at 115 and interest on any interest day: $2.440,000 
authorized and issued.——Youngstown-Sharon Rv. & T.ight 
Co. second income gold 5%. dated 1901, due 1927; $500.000 
authorized and issued.—Sharon & New Castle Railwavs 
Co. first lien sinking fund gold 5%, dated 1901, due 1931: 
callable at 115 and interest on any interest day; $360,000 
now outstanding. 

EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1910, were equal to 187%. 


Malden & Melrose Gas Light Co., Malden, Mass. 
INCORPORATED 1854 
CAPITAL STOCK—$1,584,000 authorized and outstanding. 
EARNINGS and DIVIDENDS—For the years ended June 30. 
1910 and 1909. the surplus after the payment of dividends 
of 7%, were $30,059 and $29,776, respectively. 


Malden Electric Oo., Malden, Mass. 
INCORPORATED 1888. 
CAPITAL STOCK—$525,000 authorized and outstanding 
BONDS—First gold 5%, due 1917, $100,000 issued. 
DIVIDENDS—10% per annum. 
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Manchester Street Railway, Manchester, N. H. 
(Controlled by the Manchester Traction, Light & Power Co.) 
INCORPORATED 1874. Franchise perpetual. 
CAPITAL STOCK—$1,219,500 authorized and outstanding. 
DIVIDENDS—6% per annum. 


Manchester Traction, Light & Power OCo., 
Manchester, N. H. 
INCORPORATED—1885. Present name adopted in 1901. 
CAPITAL STOCK—$5,000,000 authorized; $2,800,000 out. 
BONDS—First cons. mortage Ee dated 1901, due 1921; $2,- 
000,000 authorized; $1,7 issued.—Manchester Electric 
Light Co. first mortgage 5%, dated 1897, due 1917; $250,000 
issued. 
AVERAGE earnings available for payment of interest charges 
—" for the year ended June 30, 1910, were equal to 
(an 
DIVIDENDS—3% in 1901, 6% to 1905, 7% in 1906, 8% in 1907 


and thereafter. 


Manila Electric Railroad & Lighting Corporation, 
New York, N. Y. 


INCORPORATED 1903. Holding company, controlling Manila 
Electric R. R. & Light Co., whose franchise expires in 
1953, and other corporations. 

CAPITAL STOCK—$8,000,000 authorized, $5,000,000 out. 

BONDS—First lien and collateral trust gold 5%, dated 1903, 
due 1953; sinking fund provision; $5,000,000 authorized, 
$4,960,000 issued.——Manila Suburban Rys. Co. first gold 


5%, dated 1906, due 1946; callable for sinking fund on and 
after Sept. 1, 1911, at 105 and interest; $2,500,000 author- 
ized, $555,000 issued. Guaranteed principal and interest 
by Manila Electric Railroad & Lighting Corporation. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1910, were equal 
to 220%; for the year ended Dec. 31, 1909, were equal to 
180%; for the year ended Dec. 31, 1908, were equal to 184%. 

Vo 2%; 1907, 3%; 1908, 4%; 1909, 4%; 1910, 

O- 


Mankato Gas & Electric Light Co., Mankato, Minn. 

INCORPORATED 1889. Franchise perpetual. 

CAPITAL STOCK—$250,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1900, due 1920; callable at 105 
and interest on 60 days’ notice; $200,000 authorized and 
issued.—Consolidated and refunding gold 5%, dated 1905, 
due 1935; callable on 60 days’ notice on any intcrest day at 
105 and interest; $50,000 outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended April 30, 1908, were equal to 302%. 


Mansfield Ry., Light & Power Co., Mansfield, Ohio. 
(Controlled by Cleveland, Southwestern & Columbus Ry.) 

INCORPORATED 19038. Franchise expires 1925. 

CAPITAL STOCK—6% cumulative preferred, $350,000 author- 
ized and outstanding; common, $650,000 authorized and 
outstanding. 

BONDS—Citizens’ Elec. Ry., Light & Power first 5%, dated 
1901, due 1923; $200,000 authorized and issued. Mans- 
field Ry., Light & Power general gold 5%, dated 1903, due 
1918; $1,000,000 authorized, $742,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 145%. 


Manufacturers’ Light & Heat Co., Pittsburg, Pa. 

INCORPORATED 1903. Franchise perpetual. 

CAPITAL STOCK—$25,000,000 authorized, $21,500,000 out- 
standing. 

BONDS—First mortgage 6%, dated 1900, due $50,000 annually 
to 1915; $750,000 authorized, $350,000 now outstanding. 
——Wheeling Collateral Trust 6%, dated 1903, due $400,- 
000 annually to 1918; $6,500, authorized, $4,500,000 
now outstanding.——Wheeling Collateral Trust (i%, dated 
1903, due $200,000 annually to 1916; $2,500,000 authorized, 
$1,428,000 now outstanding ——Fort Pitt Gas Company 6%, 
dated 1900, due $100,000 each on June 30, 1910, and 1911; 
$200,000 now outstanding.——Wetzel Gas Co. first 6%, due 
1910; $102,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 423%. 

DIVIDENDS—6% per annum until 1906, when 4%4°% was paid; 
none since. 


Marion, Bluffton & Eastern Traction Co., Bluffton, Ind. 
INCORPORATED 1905. Franchise expires 1955. 
CAPITAL STOCK—$850,000 authorized and outstanding. 


BONDS—First mortgage 5%, dated 1907, due 1937, $850,000 
authorized, $720,000 issued. 

EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 137%. 


Marion Light & Heating Co., Marion, Ind. 
(Controlled by American Gas & Electric Co.) 
INCORPORATED 1901. Franchises expire 1929 and 1939. 
CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized, $100,000. out; common, $300,000 authorized and out. 
BONDS—First and refunding mortgage 5%, sinking fund, dated 
1907, due 1982; redeemable on or after September 1, 1912, 
at 110; $1,500,000 authorized, $447,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended February 28, 1911, were equal to 





Marquette Co. Gas & Electric Co., Ishpeming, Mich. 


INCORPORATED 1906. Franchises are in part perpetual, 
while others expire in 1921, 1933 and 1936. 

CAPITAL STOCK—First mortgage, sinking fund, 6%, dated 
1910, due 1930; redeemable at 105 and interest on any 
interest day; $1,000,000 authorized, $250,000 issued. 


Maryland Telephone Co., Baltimore, Md. 
INCORPORATED 1907. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1899, due 1929; callable on 


any interest day at 105 and interest; $1,000,000 authorized 
and issued. 


Massachusetts Electric Companies, Boston, Mass, 


A voluntary assocation formed in 1899 and managed by a 
board of trustees. Controls through stock ownership the Bos- 
ton & Northern St. Ry. Co., Old Colony Street Ry., and Hyde 
Park Electric Light Co., descriptions of which will be found 
under their own headings. It also controls through leases 
Boston & Chelsea St. Ry., Boston & Revere Electric St. Ry., 
East Middlesex St. Ry., Winnisimmet St. Ry., Nashua St. Ry. 
and Newport & Fall River St. Ry. 

CAPITAL STOCK—4% cumulative preferred, $20,557,400 out- 
standing; common $14,293,100 outstanding. 


NOTES—Gold coupon 4%%, dated 1910, due July 1, 1913, call- 
able on any interest day at 103%; $3,700, outstanding. 

EARNINGS of the Massachusetts Electric Companies itself 
available for the payment of its own interest charges for 
the year ended September 30, 1910, were equal to 654%. 
The consolidated earnings of the operating street 
railway and electric light companies controlled by the 
Massachusetts Electric Companies available for the pay- 
ment of interest, rentals, and taxes for the year ended 
September 30, 1910, were equal to 178%; for the previous 
year equal to 163%. 

DIVIDENDS—Payments on preferred stock were suspended in 
1905 and not resumed until Jan. 1, 1909, when 1% was 
paid; 14% was paid July 1, 1909, and 3% in 1910, and 2% 
in Jan., 1911. 


Massachusetts Gas COmpanies, Boston, Mass. 

A voluntary asscciation formed in 1902. Holding company, 
controlling the New England Gas & Coke Co., Boston Con- 
solidated Gas Co., East Boston Gas Co., New England Coal 
& Coke Co., Federal Coal & Coke Co., and other corpora- 
tiens; descriptions of the principal subsidiary companies 
will be found under their own heidings. 


CAPITAL STOCK—4% cumulative preferred, $25,000,000 au- 
thorized and outstanding; common, $25,000,000 authorized 
and outstanding. 


Sa fund gold 4%%, dated 1909, due 1929; call- 
able at 105; sinking fund provision; $6,000,000 author- 
ized, $5,881,000 now out. 


EARNINGS available for the payment of interest charges for 
the years ended June 30, 1910, and 1909, were equal to 
775% and 1,190%, respectively. 


DIVIDENDS—4% per annum on preferred stock; on common 
stock, 3% per annum from 1906 to 1910, inclusive; rate 
now 4%. 


Massachusetts Lighting Companies, Boston, Mass. 


A voluntary association organized October 1, 1903, to own ard 
Manage gas and electric properties. 


CAPITAL STOCK—$3,532,800 outstanding. 


EARNINGS—tThe consolidated earnings of all the companies 
controlled, available for the payment of all interest charges 
for the year ended Dec. 31, 1910, were equal to 424%; for 
the years 1909, 1908, 1907, and 1906, equal respectively to 
405%, 300%, 266% and 168%. 


DIVIDENDS—1904, 4%, 1905 and 1906, 5%; 1907, 6%; 1903, 
64%; 1909, 614%; 1910, 64%. 


Memphis Consolidated Gas & Electric Co., Memphis, Tenn. 

INCORPORATED 1908. 

CAPITAL STOCK—$4,000,000 authorized and issued. 

BONDS—Consolidated mortgage 5%, dated 1903, due 1943; 
$10,000,000 authorized, $3,587,000 issued ——Equitable Gas 
Light Co. first mortgage 5%, dated 1899, due 1929; $1,250,- 
000 issued.—Memphis Electric Light & Power Co. first 
mortgage 5%, dated 1901, due 1929; $829,000 issued. 


Memphis Street Railway, Memphis, Tenn. 
(Controlled by stock ownership by Amer. Cities Ry. & Lt. Co.) 
INCORPORATED 1895. Franchises expire 1945. 

CAPITAL STOCK—5% cumulative preferred, $2,500,000 author- 
ized and outstanding; common, $2,500,000 authorized and 
outstanding. 

BONDS—Consolidated gold 5%, dated 1905, due 1945: sinking 
fund provision; $10,000,000 authorized; $8,096,000 issued. 
——Citizens’ Street R. R. first gold 6%, dated 1887, due 
1916; $1,000,000 authorized, $906,000 outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 146%. Aver- 
age earnings available for the payment of interest charges 
for the five years ended Dec. 31, 1910, on the basis of the 
charges for the last year, were equal to 137%. 

DIVIDENDS—5% per annum on preferred stock. 
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Memphis Telephone Company, Memphis, Tenn. 
INCORPORATED 1901. Memphis franchise extends to 1926. 
CAPITAL STOCK—$600,000 authorized, $416,000 outstanding. 
BONDS—Gold 5%, dated 1906, due 1936, $3,000,000 authorized, 

$700,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 195%. 


Merchants’ Heat & Light Co., Indianapolis, Ind. 
INCORPORATED 1902. Franchise extends to 1928, with re- 
newal provision for 25 years additional. 

CAPITAL STOCK.—Preferred, $150,000 authorized and out- 
standing; common, $500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1903, due 1928; callable at 105 

and interest; sinking fund provision; $2,000,000 author- 
ized, $1,000,000 issued. 
DIVIDENDS—6% per annum on preferred stock. 


Meriden Gas Light Co. Meriden, Conn. 
INCORPORATED 1860. Franchise perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
DIVIDENDS—S% per annum. 


Meridian Light & Ry. Co., Meridian, Miss. 
INCORPORATED 1901. Franchise extends to 1959. 
CAPITAL STOCK—6% non-cumulative preferred, $500,000 au- 

thorized, $163,300 outstanding; common, $5,000,000 author- 
ized $2,000,000 outstanding. 
BONDS—First refunding 5%, dated 1904, due 1944; callable on 


GO days’ notice at 105; sinking fund provision; $750,000 
authorized, $749,000 issued.General mortgage 5% sinking 
fund, dated 1910, due 1945; $5,000,000 authorized, $679,000 


issued. 


Merion & Radnor Gas & Electric Co., Ardmore, Pa. 
INCORPORATED 1908. 
CAPITAL STOCK—$1,000,000 authorized and out. 
BONDS—First mortgage, 5%, dated 1904, due 1954; callable on 
and after May 1, 1914, at 105 and interest; $2,000,000 
authorized, $1,272,000 issued. 


Merrimac Valley Electric Co., Boston, Mass. 


INCORPORATED 1907—Holding company, controlling Citizens’ 
Electric St. Ry. of Newburyport, Salisbury Land Co. and 
Salisbury Beach Corporation. 

CAPITAL STOCK—5% cumulative preferred, $825,000 author- 
ized, $417,200 outstanding; common, $1,000,000 authorized, 
$692,200 outstanding. 

DIVIDENDS—5% per annum on preferred stock. 


Metropolitan Light & Power Co., San Francisco, Cal. 
INCORPORATED in 1905 as the San Francisco Gas & Coke Co. 
CAPITAL STOCK—$10,000,000 authorized, $5,000,000 out. 
BONDS—General sinking fund gold 5%, dated 1905, due 1945; 

callable on any interest day at 102% and interest; $2,500,- 
000 authorized, $1,580,000 issued. 


Metropolitan West Side Elevated Ry., Chicago, II. 
INCORPORATED 1899. Franchise expires 1942. 
CAPITAL STOCK—5% non-cumulative preferred, $9,000,000 
authorized, $8.707,900 outstanding; common, $7,500,000 au- 
thorized, $7,464,000 outstanding. 


BONDS—First gold 4%, dated 1898, due 1988; $10,000,000 au- 
thorized and issued.——Extension mortgage gold 4%, dated 
1901, due 1938: callable on any interest day at 105 and 
interest; $5,000,000 authorized and _ issued.- Collateral 
gold 5%, dated 1906, due $50,000 semi-annually from Octo- 
ber 1, 1908, to October 1, 1912; callable on any interest 
day at 105 and interest on 30 days’ notice; $200,000 now 
outstanding.——Union Consolidated Elevated Ry. first gold 
5%, Series A, dated 1896, due 1936; $1,000,000 authorized, 
&407,000 issued. Guaranteed principal and interest by Met- 
ropolitan West Side Elevated Ry. 


EARNINGS 





available for the payment of interest charges, 
rentals and taxes for the year ended December 31, 1910, 
were equal to 141%. Average earnings available for the 
payment of interest charges, rentals and taxes for the four 
years ended December 31, 1910, on the basis of the charges 
for the last year, were equal to 132% 


DIVIDENDS—None on either preferred or common stocks from 
1907 until March 1, 1910, when % of 1% was paid on pre- 
ferred; rate now 3% per annum. 


Light Co., New York City. 
Railway & 


Michigan 


Commonwealth Power, Light Co.) 


INCORPORATED 1904. 
Gas Co., Kalamazoo 
other Michigan companies. 

CAPITAL STOCK—6% cumulative 
ized, $2,144,000 outstanding; 
ized, $2,500,000 outstanding 

BONDS—None of its own issue. 

EARNINGS of all available for 
all interest charges for all companies for the 
Dec. 31, 1910, were equal to 306%. 

DIVIDENDS—6% per annum on preferred stock. 


(Controlled by 
Holding company, controlling Jackson 


Gas Co., Saginaw City Gas Co. and 


preferred, $2,500,000 author- 
common, $3,000,000 author- 


the payment of 
year ended 


companies 


Michigan State Telephone Co., Detroit, Mich. 
(Controlled by American Telephone & Telegraph Co.) 
INCORPORATED—1904. Operates under State law, no fran- 

chises required. 

CAPITAL STOCK—6% cum. preferred; $4,000,000 authorized; 
$2,285,000 outstanding; common, $6,000,000 authorized, 
$3,500,000 outstanding, $2,500,000 held under control by 
board of directors. 

BONDS—First mortgage 5%, dated 1904, due 1924; $10,000,000 
authorized, $9,715,000 issued. Michigan Telephone Co. 
first mortgage 5%, due 1917; $285,000 authorized and issued. 

EARNINGS available for payment of interest charges for years 
ended December 31, 1910, and 1909, were equal to 209% 
and 186%, respectively. 

DIVIDENDS—6% per annum on preferred stock; 4% was paid 
on common stock in 1908, and in 1909 stock was put on a 
6% basis; in 1910 the rate was made 7%. 


Michigan United Railways Co., Jackson, Mich. 
INCORPORATED 1906. 


CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized and outstanding; common, $6,000,000 authorized 
and outstanding. 

BONDS—First and refunding gold 5%, dated 1906, due 1936, 
$12,500,000 authorized, $4,395,000 issued. Jackson & 
Battle Creek Traction first gold 5%, dated 1903, due 1923; 
callable after 1913 at 105 and interest; $1,200,000 issued. 
——Michigan Traction first gold 5%, dated 1901, due 1921; 
sinking fund provision; $700,000 issued. Michigan Trac- 
tion Extension Co. first gold 5%, dated 1908, due 1923; 
$500,000 issued.——Jackson Consolidated Traction first gold 
5%, dated 1904, due 1934; callable at 105 and interest on 
any interest day; $790,000 issued. Guaranteed principal 
and interest by Michigan United Railways Co. 

EARNINGS available for the payment of interest charges for 
the year ended April 30, 1910, were equal to 162%; for 
the year ended April 30, 1909, were equal to 154%; for 
the year ended April 30, 1908, equal to 166%. 

DIVIDENDS—6% per annum on preferred svock. 


Milford & Uxbridge St. Ry. Co., Milford, Mass. 

INCORPORATED 1902. 

CAPITAL STOCK—$440,000 authorized and outstanding. 

BONDS—Milford, Holliston & Framingham St. Ry. first gold 5%, 
dated 1899, due 1918; $165,000 authorized and issued.— 
Milford & Uxbridge St. Ry. first gold 5%, dated 1902, due 
1918; $335,000 authorized and issued. 

EARNINGS—Average available for the payment of interest 
charges for the five years ended Sept. 30, 1909, on the basis 
of the charges for the last year, were equal to 117%. 

DIVIDENDS—3% in 1907, 1% in 1908, 3% in 1909. 

Milwaukee Coke & Gas Co., Milwaukee, Wis. 

INCORPORATED 1902. 

CAPITAL STOCK—$2,000,000 authorized, $1,750,000 out. 

BONDS—5%, dated 1903 and 1905, due serially to 1936; $1,000,- 
000 authorized, $880,000 issued 

Milwaukee Electric Ry. & Light Co. 

(Controlled by stock ownership by Milwaukee Light, 

Traction Co.) 

INCORPORATED 1896. Electric lighting franchises perpetual; 
street railway franchise expires 1934. 

CAPITAL STOCK—6% non-cumulative preferred, $4,500,000 
authorized and outstanding; common, $20,000,000 author- 
ized, $9,000,000 outstanding. 

BONDS—Refunding and extension gold 4%%, dated 1906, due 
1931; callable beginning Jan. 1, 1916, at 108 and interest; 
$20,000,000 authorized, $5,832,000 issued.—First consoli- 
dated gold 5%, dated 1896, due 1926, $8,000,000 authorized, 
$6,728,000 issued 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 283%; for 
the year ended Dec. 31, 1909, were equal to 278%; for the 
year ended Dec. 31, 1908, equal to 241%. 

DIVIDENDS—On preferred stock, 6% per annum; on common 
stock: 1908, 4%: 1904, 4%; 1905, 5%; 1906, 5%; 1907, 
6%; 1908, 6%; 1909, 6 1910, 6%. 

Milwaukee Gas Light Co., Milwaukee, Wis. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1852. Franchise perpetual and exclusive. 

CAPITAL STOCK—$5,000,000 authorized and outstanding. 

BONDS—First gold 4%, dated 1902, due 1927; callable on any 
interest day upon eight weeks’ notice at 110 and interest; 
$10,000,000 authorized, $8,031,000 issued 

EARNINGS available for the payment of interest charges for 
the year ended Sept. 30, 1908, were equal to 291%. 


Milwaukee Light, Heat & Traction Co., Milwaukee, Wis. 
(Controlled by stock ownership by North American Co.) 
INCORPORATED 1896. Franchises run from 350 to 99 years. 

Controls the Milwaukee Electric Ry. & Light Co. 

CAPITAL STOCK—$30,000,000 authorized, $10,000,000 out. 

BONDS—First gold 5%, dated 1899, due 1029; $5,000,000 au- 
thorized and issued. Guaranteed principal and interest by 
Milwaukee Electric Ry. & Light Co.—Refunding and ex- 
tension gold 5%, dated 1907, due 1937; callable on any 
interest day at 110 and interest on 6 weeks’ notice; $30,- 
OOO.000 authorized, $6,189,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, after the deduction of depre- 
ciation charges, were equal to 183%; for the year ended 
Dec. 31, 1909, equal to 156%. 

DIVIDENDS—In 1904, 10%; 1905, 10%; 1906, 10%; 
1908 3%%; 1909, 3%%; 1910, 41-3%. 


272 /C% 
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Milwaukee Northern Ry., Cedarburg, Wis. 

INCORPORATED 1905. 

19. Line between cities mainly on private right of way. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold , dated 1907, due 1937; - 
thorized, $2,500, " issued. . a oe 


Minneapolis Gas Light Co., Minneapolis, Minn. 
FRANCHISES expire in 1930 and are exclusive. 
of purchase expired in 1910. 
CAPITAL STOCK—$800,000 authorised and outstanding. 
BONDS—First consolidated 5%, dated 1910, due 1930; $3,000,- 
000 issued.——First io 1 5%, dated 1908, due 1930; 
subject to call at 105 and interest after 1914; $10,000,- 
000 authorized, $2,224,000 issued. 
DIVIDENDS—8% per annum until 1910, in which year divi- 
dends were earned, but not paid. 


Minneapolis General Electric Co., Minneapolis, Minn. 

INCORPORATED 1889. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 auth- 
orized and outstanding; common, $2,500,000 authorized and 
outstanding. 

BONDS—First mortgage 5%, dated 1904, due 1934; callable as 
a whole at 110 and interest on any interest day; sinking 
fund provision. The unissued bonds may bear a lower 
rate of interest; $8,000,000 authorized, $5,747,000 now 
out. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 206%; 
for the year ended Dec. 31, 1909, were equal to 175%; for 
the year ended Dec. 31, 1908, equal to 150%. 

DIVIDENDS—6% per annum on preferred stock; on common 
stock 4% per annum from 1 to August, 1909, when the 
rate was increased to 6% per annum; in August, 1910, rate 
was increased to 7% per annum. 


Mobile Electric Co., Mobile, Ala. 

INCORPORATED—1906. Franchises unlimited. 

CAPITAL STOCK—7% cum. pfd.; $5,000,000 authorized, $585,- 
000 out; common, $2,500,000 authorized, $950,000 out. 
BONDS—First mortgage 5%, dated 1906, due 1946; callable af- 
ter November 1, 1910, at 105 and interest; $3, 000,000 au- 

thorized, $1,581 ‘000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, and 1908, were equal 
to 183%, 182% and 196%, respectively. 

DIVIDENDS—6% per annum on pfd. from February, 1907, to 


August, 1910, when rate was increased to 7%. 


Mobile Gas Company, Mobile, Ala. 
INCORPORATED 1906. 
CAPITAL STOCK—$1,200,000 authorized, $400,000 outstanding. 
BONDS—First mortgage 5%, dated 1910, due 1924; callable at 


105 and interest after Jan. 1, 1914; $3,000,000 authorized, 
550,000 issued. 


Mobile Light & R. R. Company, Mobile, Ala. 
INCORPORATED 1897. Franchises expire, some in 1955, some 
perpetual. 
CAPITAL STOCK—$2,250,000 authorized and outstanding. 


BONDS—Mobile Street R. R- first mortgage 6%, dated 1893, 
due 1923; $350,000 authorized, $300,000 issued.—First 
mortgage 5%, dated 1897, due 1937; $400,000 authorized 
and issued.—Consolidated 5%, dated 1901, due 1941; §$2,- 
250,000 authorized, $2,128,000 issued. ($700,000 set aside 
to retire former issues.) 


Mohawk Gas Company, Schenectady, N. Y. 
(Controlled by stock ownership by Schenectady Illuminating Co.) 
INCORPORATED 1894. Franchise expires 1925. 


CAPITAL STOCK—Preferred, $154,000 outstanding; common, 
$290,000 outstanding. 


EARNINGS—Surplus after all deductions for the years ended 
December 31, 1910, 1909 and 1908, were $58,202 for 1910, 
$46,691 for 1909, $66,307 for 1908. 


Mohawk Valley Co., Utica, N. Y. 
(Controlled by New York Central & Hudson River R. R.) 


INCORPORATED 1905 as a holding company for the securi- 
ties of the electric railways, light and power companies 
in the State of New York, controlled at that time by the 
New York Central & Hudson River Railroad Company. In 
1909 the electric railway properties were transferred to 
the New York State Railways. 


CAPITAL STOCK—$7,500,000 authorized and out. 


Montana Independent Telephone Co., Butte, Mont. 
INCORPORATED 1906. 
CAPITAL STOCK—$1,500,000 authorized, $775,000 out. 


BONDS—First mortgage 6%, dated 1906, due 1926; $1,500,000 
authorized, $750,000 issued. 


Montana Power Oo., Billings, Mont. 


INCORPORATED 1908. 

CAPITAL STOCK—6% cumulative preferred, $150,000 author- 
ized and outstanding; common, $350,000 authorized, $200,- 
0OO outstanding. 


BONDS—First mortgage 6%, sinking fund, dated 1908, due 
1 


933; $500,000 authorized, $200,000 issued. 


Franchise in Milwaukee expires in 


City’s option 


Montana Power Transmission Company, Butte, Montana. 
(Controlled by stock ownership by Butte Electric & Power Co.) 
INCORPORATED 1899. 

CAPITAL STOCK—$500,000 authorized and outstanding. 


BONDS—First mortgage, 5%, sinking fund; dated 1903, due 
1933; $750,000 authorized, $604,000 issued. 


Montclair Water Co., Montclair, N. J 
INCORPORATED 1887. 
CAPITAL STOCK—$500,000 authorized and out. 


BONDS—First mortgage 5%, dated 1906, due 1946; 
authorized and issued. 


$500,000 


Monterey County Gas & Electric Co., Los Angeles, Cal. 

INCORPORATED 19038. 

CAPITAL STOCK—$750,000 authorized, $600,000 out. 

BONDS—First mortgage 5%, dated 1903, due 1933; callable 
after October 1, 1913, at 103%; $500,000 authorized, $380,- 
000 issued. 


Montgomery Light & Water Power Co., Montgomery, Ala. 


INCORPORATED 1902. Gas franchise expires 1954; electric 
franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1902, due 1943; 
callable at 105 and interest; $3,000,000 authorized, $1,250,- 
000 issued.—Montgomery Water Power Co. first mortgage 
6%, dated 1899, due 1929, $394,000 now outstanding. 
Montgomery Light & Power Co. first preference gold 5%, 
dated 1898, due 1947; $750,000 authorized, $300,000 issued. 


Montgomery Traction Co., Montgomery, Ala. 
INCORPORATED 1906. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First sold 5%, dated 1905, due 1955; sinking fund pro- 
vision; $1,050,000 authorized, $700,000 now outstanding. 
Montgomery St. Ry. first gold 6%, dated 1893, due 1923; 
$350,000 authorized and issued. 


Montreal Light, Heat & Power Co., Montreal, Can. 


INCORPORATED 1901. Franchises in Montreal and vicinity 
perpetual. 

CAPITAL STOCK—$17,000,000 authorized and outstanding. 

BONDS—First and collateral trust gold 4%%, dated 1902, due 
1932; callable at 105 and interest on any interest day on 
and after Jan. 1, 1912; $7,500,000 authorized, $6,787,000 
issued.—Provincial Light, Heat & Power Co. first gold 
5%, dated 1906, due 1946; sinking fund provision; $1,500,- 
000 authorized and issued. Guaranteed principal and in- 
terest by Montreal Light, Heat & Power Co.——Montreal 
Gas Co. first mortgage 4%, due 1921, $298,660 outstanding. 
——Royal Electric 5%, due 1914, $37,473 retired annually 
at 105 and interest, $224,840 now outstanding.——Lachine 
sinking fund gold 5%, dated 1903, due 1933; callable be- 
ginning April 1, 1913, at 105 and interest; $4,000,000 au- 
thorized, $3,355,000 issued. 


EARNINGS available for the payment of interest charges for 
the years ended April 30, 1910, 1909 and 1908 were ‘equal 
to 497%, 457% and 484%, respectively. 

DIVIDENDS—1901 to 1906, 4% per annum; 1907, 1908, 5% per 


annum; 1909, beginning Aug. 1, 7% per annum; rate made 
8% in Jan., 1911 


Montreal St. Ry. Co., Montreal, Can. 
INCORPORATED 1861. Municipal franchises extend to 1922 
CAPITAL STOCK—$18,000,000 authorized, $10,000,000  out- 

standing. 

BONDS—Sterling debenture 4%%, dated 1893, due 1923, $681,- 
333 issued.—Debenture 444%, dated 1902, due 1922, $1,500,- 
A issued.—-Sterling debenture 4%%, dated 1908, due 

922; $2,238,666 issued. 


EARNINGS available for the payment of interest charges for 
the years ended Sept. 30, 1910, 1909 and 1908, after all 
deductions other than dividends, were equal to 784%, 675% 
and 552%, respectively. 


DIVIDENDS—10% per annum. 








Montreal Telegraph Co., Montreai, Can. 
INCORPORATED 1847. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 


DIVIDENDS—8% per annum. (Guaranteed by Western Union 
Telegraph Co.) 


Mt. Whitney Power & Electric Co., Visalia, Cal. 


INCORPORATED 1909 as successor to the Mount Whitney 
Power Co. Franchises are considered by company as ample 
and favorable. 


CAPITAL STOCK—Preferred, $1,800,000 authorized, $750,- 
000 outstanding; common, $3,200,000 authorized, $1,875,- 
000 outstanding. 


BONDS—First mortgage, sinking fund, 6%, dated 1909, due 
1939; redeemable as a whole on any interest day at 110 
and interest; improvement fund provision; $5,000,000 
authorized, $1, 160,000 issued. 


EARNINGS available for the payment of inten - ange for 
the year ended Jan 31, 1911, were equal to 2 
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Mancie Electric Light Co., Muncie, Ind. 
(Controlled by stock ownership by American Gas & Elec. Co.) 
INCORPORATED 1898. Franchise expires in 1938. 
CAPITAL STOCK—$150,000 authorized, $100,000 outstanding. 


BONDS—First gold 5%, dated 1907, due 1932; callable as a 
whole on or after July 1, 1912, at 110 and interest; sinking 
fund provision; $1,500,000 authorized, $790,000 issued. 
Guaranteed principal and interest by Am. Gas & Electric Co. 


EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
187% and 260%, respectively. 


Muncie Water Works Co., Muncie, Indiana, 
(Controlled by American Water Works & Guarantee Co.) 


BONDS—Gold mortgage 5%, dated 1899, due 1939; $708,000 
issued; principal and interest guaranteed by the American 
Water Works & Guarantee Co. 


Municipal Gas Company, Albany, N. Y. 
INCORPORATED 1885. 
CAPITAL STOCK—$2,000,000 outstanding. 
DIVIDENDS—10% per annum. 


Muskegon Traction & Lighting Co., Muskegon, Mich. 
(Controlled by American Light & Traction Co.) 

INCORPORATED 1901. 

CAPITAL STOCK—6% cumulative 
thorized, $63,000 outstanding; 
ized and outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1931; callable in 
1911 at 105; $600,000 authorized and issued. 


preferred, $100,000 au- 
common, $600,000 author- 


Muskogee Gas & Electric Co., Muskogee, Okla. 

(Controlled by Standard Gas & Electric Co.) 

INCORPORATED 1906. Gas franchise expires 1930; 
franchise expires 1925. 

CAPITAL STOCK—7% cumulative preferred, $2,500,000 author- 
ized, $600,000 outstanding; common, $1,500,000 author- 
ized, $765,000 outstanding. 

BONDS—First and refunding mortgage 5%, sinking fund, dated 
1907, due 1926; $1,500,000 authorized, $1,073,000 out- 
standing.——Muskogee Electric & Gas Co. first mortgage 
5%, dated 1904, due 1924; $310,000 now outstanding.—— 
Muskogee Gas Co. 6%, dated 1906, due serially; $70,000 
now outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended Dec., 1910, 1909, 1908 and 1907, were 
equal to 159%, 152%, 134% and 146%, respectively. 

DIVIDENDS—7% per annum on preferred stock. 


Mutual Electric Light Co., San Francisco, Cal. 

INCORPORATED 1894. 

CAPITAL STOCK—$500,000 authorized and out. 

BONDS—First mortgage, 5%, dated 1904, due 1934; sinking 
fund provision; $400,000 authorized, $237,000 issued. 

Mutual Telephone Co., Des Moines, Iowa. 
(Controlled by Iowa Telephone Co.) 

INCORPORATED 1896. Franchise perpetual. 

CAPITAL STOCK—7% cumulative preferred, $500,000 author- 
ized, $201,600 outstanding; common, $1,000,000 authorized, 
$300,340 outstanding. Service stock, $100,000 authorized, 
$26,920 outstanding. 

BONDS—First funding and improvement gold 6%, dated 1908, 
due 1918; callable after 1910 at 101; $1,000,000 authorized, 
$329,750 issued. 


electric 








N 


Narragansett Electric Lighting Co., Providence, R. I. 
INCORPORATED 1884. Franchises expire from 1912 on. 
CAPITAL STOCK—$7,000,000 authorized, $4,000,000 out. 
BONDS—Convertible debenture 4%, redeemable in stock on or 

before Jan. 1, 1913, at company’s option; $500,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 1,741%. 


DIVIDENDS—8% per annum. 


Nashua Light, Heat & Power Co., Nashua, N. H. 
INCORPORATED 1887. 
CAPITAL STOCK—$600,000 authorized and outstanding. 
DIVIDENDS—8S% per annum. 


Nashua Street Ry., Nashua, N. H. 
(Operated under lease by Boston & Northern St. Ry.) 
INCORPORATED 1885. 
CAPITAL STOCK—$325,000 authorized and outstanding. 


BONDS—First mortgage 4%, dated 1901, due 1931; callable at 
105 and interest; $150,000 authorized and issued. Interest 
guaranteed by the Boston & Northern. 


EARNINGS are included in those of the Boston & Northern. 
DIVIDENDS—6% per annum. 

Nashville Gas Company, Nashville, Tenn. 
CAPITAL STOCK—$1,500,000 authorized and out. 


~~ per annum; 20% stock dividend also paid in 
11. 





Nashville Railway & Light Co., Nashville, Tenn. 
INCORPORATED—1903. Franchise perpetual. 


CAPITAL STOCK—5% cum. pfd., $2,500,000 authorized and out- 
standing; common, $4,000,000 authorized and outstanding. 
BONDS—Nashville Ry. & Light First Cons. Mortgage 5%, dated 

1908, due 1953; callable on any interest day at 107%. Sink- 
ing fund provision; $4,110,000 issued.—Nashville Ry. & Lt. 
Ref. and Extension Mortgage 5%, dated 1908, due 1958. 
Sinking fund provision, $15,000,000 authorized; $1,945,000 
issued.—Nashville & Edgefield Street R. R. Co. first mortgage 
6%, dated 1887, due 1917; $250,000 authorized, $99,000 is- 
sued._—Nashville & Edgefield Street R. R. Co. cons. mort- 
gage 6%, dated 1890, due 1920; $400,000 authorized, $274,- 
OOO issued. McGavock & Mt. Vernon Horse R. R. Co. first 
mortgage 6%, dated 1886, due 1926; $65,000 authorized and 
issued.—-McGavock & Mt. Vernon Horse R. R. Co. second 
mortgage 6%, dated 1887, due 1937; $700,000 authorized, 
$485,000 issued. Nashville Street Ry. first mortgage 5%, 
dated 1895, due 1925; $2,000,000 authorized, $907,000 is- 

sued. 

EARNINGS—Average available for the payment of interest 
charges for the five years ended Dec. 31, 1910, on the basis 
of the charges for the last year, and before deducting de- 
preciation, were equal to 166%. For the year ended Dec. 
31, 1910, earnings available for interest charges were 
equal to 199%. 

DIVIDENDS—5% per annum on preferred stock since 1904. 








Nassau Light & Power Company, Roslyn, N. Y. 

INCORPORATED 1900. Name changed in 1902. 

CAPITAL STOCK—$1,500,000 authorized, $969,000 out. 

BONDS—First gold 5%, dated 1907, due 1927; $1,000,000 au- 
thorized, $547,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended July 31, 1909, were equal to 408%. 
Nassau & Suffolk Lighting Co., New York City. 

INCORPORATED 1905. Franchises extend to 1955, 
perpetual. 

CAPITAL STOCK—6% preferred, $420,000 authorized, $150,000 
out; common, $500,000 authorized and out. 

BONDS—First mortgage 5%, dated 1905, due 
authorized and issued. 

DIVIDENDS—6% per annum on preferred stock. 


where not 


1935; 


$500,000 


National Fuel Gas Co., New York City. 
INCORPORATED 1902. 
CAPITAL STOCK—$16,000,000 authorized, $14,723,900 out. 
DIVIDENDS—10% per annum. 


National Gas, Electric Light & Power Co., Detroit, Mich. 


INCORPORATED 1904. A holding company controlling numer- 
erous companies in the east and middle west. 

CAPITAL STOCK—Preferred, $2,000,000 authorized, $1,610,100 
outstanding; common, $2,000,000 authorized, $1,391,100 out. 

BONDS—Collateral trust, 6%, dated 1911, due 1931; $2,000,000 
authorized, $800,000 issued. 

EARNINGS of the holding company available for the payment 
of interest on its own securities and dividends on its own 
stock for the year ended December 31, 1910, amounted to 
$139,628. Average earnings available for the payment of 
interest on its own securities and dividends on its own 
stock for the five years ended December 31, 1910, amounted 
to $101,786. 


National Light, Heat & Power Co., New York, N. Y. 


INCORPORATED—1904. Controls several companies, descrip- 
tions of the principal ones of which will be found under 
their own headings. 


CAPITAL STOCK—5% cumulative preferred, $10,000,000 au- 


thorized, $1,180,286 outstanding; common, $20,000,000 
authorized, $2,010,600 outstanding. 

BONDS—Collateral trust gold Series A 5%, dated 1908, due 
serially from 1926 to 1935; $150,000 issued Collateral 





trust gold Series B, 5%, dated 1909, due 1919, redeemable 
on any interest day at 102 and interest; $500,000 authorized 
and issued. Collateral trust gold Series C 5%, dated 
1910, due 1920, redeemabie on any interest day at 102 and 
interest; $500,000 authorized, $400,000 issued. Collateral 
trust 6% notes, dated 1910, due at various dates from 
January 14, 1912, on, callable on any interest day at 102 
and interest; $350,000 authorized, $285,500 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 207%; 
for the year ended December 31, 1909, were equal to 205%; 
for the year ended December 31, 1908, were equal to 211%; 
for the year 1907 equal to 198%. 

DIVIDENDS—5% per annum on preferred stock. 








National Public Utilities Corporation, Philadelphia, Pa. 
INCORPORATED 1909. Holding company, 
and operate public utility properties. 
CAPITAL STOCK—7% cumulative preferred, $250,000 author- 
ized, $38,360 outstanding; common, $1,750,000 authorized, 

$1,461,640 outstanding 


organized to own 


Nebraska Telephone Co., Omaha, Neb. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1882. 

CAPITAL STOCK—$10,000,000 authorized, $4,687,000 out. 
EARNINGS available for dividends for years ended Dec. 31, 

1910 and 1909, were $371,015 and $290,190, respectively. 
DIVIDENDS—6% per annum since 1894. 
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To Increase 
Principal and Income 


No form of Investment has proven 
more uniformly Safe and Profitable than 
the Shares of Gas and Electric Com- 
panies. The Growth of the lighting 
business has been and is remarkable, the 
demand for Service is Constant and var- 
ies only to Increase. 

The Stocks of the older Companies 
sell, in many cases, as high or higher 
than the best Railroad Stocks, and are 
more closely held. 

We offer a small block of Participat- 
ing 5 per cent. Preferred Stock of a 
large Gas and Electric Company. This 
Stock has paid regular dividends at the 
rate of 5 per cent. per annum since 
July 1, 1907, shows earnings now 
amounting to more than Three and One- 
half Times the Dividend Requirements, 
and is entitled to share equally with 
the Common Stock after the Common 
has received its 5 per cent, dividend. 

We Recommend These Shares, as in 
our opinion a Safe Investment in which 
there is an unusual opportunity for In- 
crease of Principal and Income. 


SPECIAL CIRCULAR N ON REQUEST 


A. H. BICKMORE & CO. 


BANKERS 


30 Pine St. New York 











Nevada-California Power Co., Denver, Colo. 
INCORPORATED—1907. 
CAPITAL STOCK—$5,000,000 authorized, $4,566,500 out. 
BONDS—First gold sinking fund 6%, dated 1907, due 1927, 


callable April 1, 1912, at 105 and interest; $3,000,000 au- 
thorized, $2,836,000 now outstanding. 


DIVIDENDS—1908, 144%; 1909, 444%; 1910, 2%. 


New Bedford & Onset St. Ry. Co., New Bedford, Mass. 

INCORPORATED 1901. 

CAPITAL STOCK—$550,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1922, $280,000 issued. 
Middleboro, Wareham & Buzzards Bay St. Ry. first gold 4%, 
dated 1901, due 1921, callable before October 1, 1911, at 
107% and interest, and thereafter at 105 and interest; 
$150,000 issued. 

DIVIDENDS—3% in 1910. 


New Bedford Gas & Edison Light Co., New Bedford, Mass. 

INCORPORATED 1850. Absorbed the New Bedford Elec. Lt. 
Co. in 1884, and the Edison Electric Illuminating Co. of 
New Bedford in 1890. 

CAPITAL STOCK—$1,060,000 authorized, $1,057,800 outstand- 
ing. 

EARNINGS—Surplus available for dividends for year ended 
Dec. 31, 1910, was $197,734. 

DIVIDENDS—Recent rates were: 1904, 8%; 1905, 10%; 1906, 
11%; 1907, 100; 1908, 31%%; 1909, 11%; 1910, 11%. 


New Britain Gas Light Co. New Britain, Conn. 
INCORPORATED 1855. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—5%, dated 1906, due 1926; $400,000 authorized and 
issued. 
DIVIDENDS—S% per annum. 


Newburg Light, Heat & Power Co., Newburg, N. Y. 


INCORPORATED 1900. Franchises perpetual. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—First consolidated mortgage 5%, dated 1901, due 
1921, S750.000 authorized, $679,500 issued.——Debenture 
8%, dated 1908, due 1918; $330,000 authorized, $300,000 
issued. 

DIVIDENDS—6% per annum. 


New Chester Water Company, Chester, Pa. 
INCORPORATED 1885. 
CAPITAL STOCK—$1,125,000 authorized and outstanding 
BONDS—First gold 44%4%, dated 1907, due 1937; callable after 
March 1, 1912, at 105 and interest; $1,750,000 authorized 
$1,400,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1908, were equal to 146% 


New England Gas & Coke Co., Boston, Mass. 
(Controlled by Massachusetts Gas Companies.) 
A voluntary association organized in 1897. 


CAPITAL STOCK—$17,500,000 authorized and outstanding 


EARNINGS and DIVIDENDS—After payment of dividends of 
3%% there was a surplus of $8,119 for the year end 
June 30, 1910; after payment of dividend of 3%, the 
was a deficit of $6,532 for the year ended June 30, 1909 
for the year 1908, a surplus of $191,227 after payment . 
dividends of 3%. 


New England Investment & Security Co., 
Springfield, Mass. 


ORGANIZED—1906. Controls numerous companies operating 
in the New England states, descriptions of the principal 
ones of which will be found under their own headings 

CAPITAL STOCK—4% cumulative preferred, $10,000,000 au 
thorized, $4,000,000 outstanding; common, $10,000,000 au 
thorized, $100,000 outstanding. Dividends on preferred stoe 
are guaranteed by the New York, New Haven & Hartford 
R. R. Co., which also guarantees $105. a share in case of 
liquidation. The stock is redeemable as an entirety at any 
time at 105 and accumulated dividends. 


DIVIDENDS—4% per annum on preferred stock. 


New England Telephone & Telegraph Co., Boston, Mass. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1883. 

CAPITAL STOCK—$50,000,000 authorized, $39,178,100 out 


BONDS—Debenture 5% dated 1895, due 1915; $500,000 author 
ized and issued. Debenture 5% dated 1896, due 1916; 
$500,000 authorized and issued.——Debenture 5% dated 
1899, due 1919; $500,000 authorized and issued.—Debentur 
4%, dated 1900, due 1930; $1,000,000 authorized and issued 

EARNINGS—Surplus after payment of interest charges for th 
last six years was: 1910, $3,522,456; 1909, $3,183,949; 
1908, $2,560,413; 1907, $2,166,203; 1906, $1,823,650; 1905 
$1,624,122; 1904, $1,448,242. 

DIVIDENDS—6% per annum since 1898. 





New Hampshire Electric Rys., Haverhill, Mass. 


INCORPORATED—1905. Franchises perpetual. 

CAPITAL STOCK—4% non-cumulative preferred, $4,000,000, 
authorized, $3,395,000 outstanding; common, $4,000,000 
authorized and outstanding. 

EARNINGS—For the year ended June 30, 1910, there was a 
surplus of $168,761; for the year ended June 30, 1909, ther 
was a surplus of $149,431; for the year ended June 3vU 
1908, there was a surplus of $131,123. 

DIVIDENDS—On preferred stock, 1% in 1908, 2% in 1909; 3% 
in 1910. 


New Haven Gas Light Co., New Haven, Conn. 
INCORPORATED—-1848. Franchise perpetual. 
CAPITAL STOCK—$5,000,000 authorized, $4,500,000 out. 
DIVIDENDS—8% per annum. 


New Haven Water Co., New Haven, Conn. 


ORGANIZED 1846. 

INCORPORATED 1849. Franchise perpetual, with the city 
having the right to purchase in 1927. 

CAPITAL STOCK—$5,000,000 authorized, $2,500,000 outstand 
ing; $500,000 new stock has been issued, the last payment 
on which is due July 8, 1910. 

BONDS—Convertible debenture 4%, dated 1905, due 1915; 
$500,000 authorized and issued. 

DIVIDENDS—8% per annum. 


New London Gas & Electric Co., New London, Conn. 

ORGANIZED 1897. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized, $326,550 outstanding 

BONDS—First consolidated refunding 5%, dated 1908, due 1933 
$750,000 authorized, $364,500 issued—First mortgage 
due 1927; $281,500 issued.—Second mortgage, due 1/2!) 
$82,000 issued. 

DIVIDENDS—In 1905, 2%; 1906, noue; 1907, 3%; 1908, 6%; 
1909, 8%; 1910, 8%. 


New Long Distance Telephone Co., Indianapolis, Ind. 
(Controlled by a syndicate headed by J. P. Morgan & Co). 
INCORPORATED—1898. Franchise extends to 1°48. 
CAPITAL STOCK—$1,000,000 authorized, $753,200 outstanding 
BONDS—First Gold 5%, dated 1908, due 1923; $5,000,000 au- 
thorized, $779,000 issued. 
DIVIDENDS—4% per annum. 
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New Orleans Ry. & Light Co., New Orleans, La. 


INCORPORATED—1905. Franchises for street railways expire 
from 1915 to 1962; gas franchise is perpetual and is 
exclusive until 1925. Electric light franchise is perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $10,000,000 
authorized and outstanding; common, $20,000,000 author- 
ized and outstanding. 

BONDS—Refunding and general lien 5% dated 1909, due 1949; 
$50,000,000 authorized, $2,581,000 issued.——General Gold 
414%, dated 1905, due 1935; callable on any interest day 
at 105 and interest on 60 days’ notice; $30,000,000 author- 








ized, $17,544,000 issued. New Orleans City  Rail- 
way, general gold 4%-5%, dated 1898, due 
1943: $3,250,000 authorized, $3,200,000 issued. New Or- 


leans City & Lake, first gold 5%, dated 1893, due 1943; call- 
able for sinking fund at 110; $3,000,000 authorized, $2,- 


645,500 now out.—New Orleans Traction Co., Ltd., first 
gold 6%, dated 1897, due 1917; sinking fund provision; 
$55.000 outstanding.——New Orleans Power House gold 


5%, dated 1901, due 1943; $200,000 authorized and issued. 
—New Orleans & Carrollton Consolidated, gold 5%, dated 
1899, due 1933; sinking fund provision; $2,000,000 author- 
ized and issued.—Canal & Claiborne R. R. Consolidated, 
gold 6%, dated 1896, due 1946; $800,000 authorized; $749,- 
000 issued.—Edison Electric of New Orleans, first gold 
5%, dated 1899, due 1929; $2,400,000 issued. Merchants’ 
Electric Co., first gold 5%, dated 1899, due 1929; callable 
at any time at par; $300,000 authorized and issued. 
—Orleans R. R., first 6%, dated 1895, due 1912; sinking 
fund provision; $300,000 issued.——Orleans R. R., 2d 6%, 
dated 1897, due 1912; callable at any time at par and in- 
terest; sinking fund provision, $100,000 issued. St. 
Charles St. R. R., first gold 4%, dated 1902, due 1952; $600,- 
000 authorized, $375,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1910, and 1909, 
were equal to 140% and 142%, respectively. 

IVIDENDS—On preferred stock 5% in 1905 and 1906, in 1907, 
4%%; none until January, 1911, when 2%% was paid. 


Newport & Fall River Street Ry. Co., Boston, Mass. 
(Operated under lease by Old Colony St. Ry.) 
INCORPORATED 1898. 
CAPITAL STOCK—$1,000,000 authorized, $900,000 outstanding. 


BONDS—First mortgage 1%, dated 1898, due 1918; $300,000 
authorized, $240,000 issued.mNewport St. Ry. first 5%, 








lated 1890, due Dee. 1, 1910; $50,000 authorized and is- 
sued. Newport & Fall River St. Ry. cons. gold 4%%, 
dated 1904, due 1954: $1,000,000 authorized, $523,000 is- 
sued. Newport Illuminating Co. second gold 6%, dated 
1895, due 1925; $63,500 outstanding. 

EARNINGS—Surplus after all interest charges for the year 


30, 1910, was $97,956. 
per annum paid under the terms of the lease. 


ended June 
VIDENDS—6% 
Newport News Light & Water Co., Newport News, Va. 
INCORPORATED 1889. Franchise perpetual. 
APITAL STOCK—$1,000,000 authorized, $480,500 outstanding. 
BONDS—First 5%, dated 1892, due 1942; $1,000,00 authorized, 
$964,000 issued. Guaranteed principal and interest by 
Old Dominion Land Co. 


Newport Water Works Co., Newport, R. I. 
‘HARTERED in 1879. 
CAPITAL STOCK—$1,800,000 authorized and outstanding. 
DIVIDENDS-4% per 
Newton & Watertown Gas Light Co., Newton, Mass. 
INCORPORATED 1854. 
CAPITAL STOCK—$560,000 


OTES—4% 


annum. 


authorized and outstanding. 
‘oupon, all due by 1919; $50,000 outstanding. 


EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 656%. 


DIVIDENDS—S% per annum 


New York & Hoboken Ferry Co., New York City. 

(Controlled by Delaware, Lackawanna & Western R. R.) 

INCORPORATED 1898. 

\PITAL STOCK—$4,000,000 authorized, $3,300,000 out. 

BONDS—General gold 5%, dated 1898, due 1946; callable at 
110: $4,000,000 authorized, $3,300,000 issued.—Hoboken 
Ferry Co. first consolidated 5%, dated 1896, $4,100.000 is- 
sued.—New York & New Jersey Ferry Co. first mortgage 
4%, dated 1895, due 1946, $600,000 issued. New York & 
New Jersey Ferry Co. second mortgage 5%, dated 1896, 
due 1946, $400,000 issued. 





New York & Long Island Traction Co., 
Hempstead, L. I., N. Y. 
(Controlled jointly by Interborough Rapid Transit Co. and Long 
Island Cons. Electric Cos.) 
INCORPORATED 1899. County franchises perpetual. 
cipal franchises extend for 50 years. 
CAPITAL STOCK—5% cum-preferred, $250,000 authorized and 
outstanding; common, $750,000 authorized and outstanding. 
BONDS—First gold 414%, dated 1902, due 1942, callable on 30 
days’ notice at 107; $1,000,000 authorized and issued. 
EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1910, 1909, 1908 and 
1907, were equal to 160%, 185%, 106% and 116%, re- 
spectively. 


Munl- 


New York & Queens Electric Light & Power Co., 
Long Island City, N. Y. 

INCORPORATED 1900. Franchise perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $1,250,000 
authorized and outstanding; common, $1,250,000 authorized 
and outstanding 

BONDS—First consolidated (now first) gold 5%, dated 1900, due 
1930, $2,500,000 authorized, $2,350,000 issued. 

EARNINGS available for the payment of interest charges for 
the five years ended Dec. 31, 1910, were 261%, 231%, 200%, 
199% and 154%, respectively 

DIVIDENDS—5% per annum on prefefred stock. 


New York & Queens Gas Co., Flushing, N. Y. 
INCORPORATED 1904 
pire in 1947. 

CAPITAL STOCK—$600,000 authorized and outstanding. 

BONDS—First and general gold 5%, dated 1904, due 1934; call- 
able at 110 and interest on any interest day; $1,000,000 
authorized, $816,000 issued. 

EARNINGS available for the payment of interest charges, be- 
fore amortization, for the years ended Dec. 31, 1910, 1909, 
and 1908, were equal to 198%, 172% and 163%, respec- 
tively. 


Franchises mostly perpetual; some ex- 


New York & Richmond Gas Co., Stapleton, 
Staten Island, N. Y. 

INCORPORATED 1901 Franchise perpetual. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1921; callable at 110 
and interest on any interest day upon three months’ notice; 
$1,500,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 171%; for 
the year ended Dec. 31, 1909, were equal to 165%; for 
the year ended Dec. 31. 1908, equal to 173%; for the year 
ended Dec. 31, 1907, equal to 154%. 

DIVIDENDS—1904, 1%; 1905, none; 1906 to 1909, inc., 2%. 


New York & Stamford Ry. Co., New Haven, Conn. 
(Operated by the Connecticut Co., leased to the Consolidated 
Ry., now the N. Y., N. H. & H. R. R. Co.) 
INCORPORATED 1901. Franchises are for 99 years in Port- 

chester, and 100 years in Mamaroneck; remainder are prac- 
tically perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1901, due 1931; $450,000 
authorized and issued 


New York, Auburn & Lansing R. R., Ithaca, N. Y. 
INCORPORATED 1900. Line on private right of way. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1935; callable as a 

whole on any interest day after 1915, at 105 and interest; 

$1,000,000 authorized, $925,000 issued. 


New York Mutual Telegraph Co., New York City. 
(Controlled by lease by Western Union Telegraph Co.) 
INCORPORATED 1880. Name changed to present title in 1886. 

CAPITAL STOCK—$2,500,000 authorized and outstanding. 
BONDS—Mutual Union Telegraph Co. first mortgage 6%, dated 
1881, due May 1, 1911; $5,000,000 issued. 

EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—6% per annum paid under the terms of the lease. 
New York State Railways, Rochester, N. Y. 
CHARTERED March 23, 1909, under the laws of New York, 
as a consolidation of the Rochester Ry. Co., Rochester & 
Sodus Bay Ry. Co. and the Rochester & Eastern Rapid 
Ry. Co. Previous to consolidation the Rochester & East- 
ern Rapid Ry. Co. increased its capital stock from $1,500,- 
WH) to $15,290,200, and purchased from the New York 
Central & Hudson River R. R. Co. and the Central Railway 
Syndicate the stocks of the following named companies, 
ownership of which is now vested in the New York State 
Railways: Schenectady Ry. Co., Utica & Mohawk Valley 
Ry. Co., Oneida Ry. Co., Syracuse Rapid Transit Ry. Co., 
Rochester Driving Park Assn., Glen Haven Imp. Co., Roch- 
ester & Suburban Ry. Co., Ontario Light & Traction Co. 

and Rochester Elec. Ry. Co 


CAPITAL STOCK—5% cumulative preferred, $3,862,500 author- 
ized and outstanding; common, $19,997,700 authorized, $19,- 
952,400 outstanding. The preferred stock is redeemable at 
company’s option on any dividend day upon. thirty days’ 
notice at 110 The New York Central & Hudson River 
R. R. owns the majority of the common stock. 

BONDS—General first 


lien refunding 5%, dated 1910, due 1960; 


$35,000,000 authorized, $4,500,000 issued.—Rochester City 
& Brighton second 6%, dated 1889, due 1919; $175,000 
authorized and 1ed Rochester Ry. first consolidated 
gold 5%, dated 1890, due 1930; $3,000,000 authorized, $2,- 
T00.000 issued Rochester Ry. second gold 5%, dated 
1893, due 1933; $1,500,000 authorized and issued. 


interest charges for the years 
amounted to $1,163,710 for 


EARNINGS—Surplus after all 
ended Dec. 31, 1910 and 1909, 
1910, and $1,232,411 for 1909 

DIVIDENDS—5% per annum on preferred stock; in 1910 4%% 
was paid on common stock. 
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New York Telephone Co., New York City. 
(Controlled by American Tel. & Tel. Co.) 
INCORPORATED originally in 1896; reincorporated in 1909 as 
a consolidation of all the Bell telephone companies operat- 
ing in the State of New York. 

CAPITAL STOCK—$125,000,000 authorized, $85,672,800 out. 

BONDS—First and general mortgage, gold, sinking fund, 4%%, 
dated 1909, due 1939; callable at 110 and interest on any 
interest day; $75,000,000 authorized, $50,000,000 issued. 
The company has underlying bonds outstanding to the 
amount of $2,812,000. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 683%. 

DIVIDENDS—S8% per annum. 


Niagara Gorge R. R., Niagara Falls, N. Y. 
INCORPORATED 1899. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1907, due 1927; $1,000,000 
authorized, $949,000 issued.——Lewiston & Youngstown 
Frontier Ry. Co. first gold 6%, dated 1896, due 1926; $150,- 
000 authorized and issued. 
EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1910, 1909, and 1908, 
were equal to 112%, 138% and 139%, respectively. 


Niagara, St. Catharines & Toronto Ry. Co., 
St. Catharines, Ont. 
INCORPORATED 1899. Franchises perpetual. 
CAPITAL STOCK—$1,000,000 authorized, $925,000 outstanding. 
BONDS—First gold 5%, dated 1899, due 1929, $983,000 issued. 
——Niagara, St. Catharine’s & Toronto Navigation Co. first 
gold 5%, dated 1903, due 1929, $250,000 authorized, $200,- 
000 issued; guaranteed by the railway company.. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 188%; for the 
year ended Dec. 31, 1908, were equal to 155%; for the 
year ended Dec. 31, 1907, equal to 184%. 


Norfolk & Portsmouth Traction Co., Norfolk Va. 
INCORPORATED 1900. Name changed to present title in 1906. 
Electric light franchises of controlled companies in Norfolk, 
Portsmouth and Berkley are unlimited in time; gas fran- 
chise in Norfolk unlimited in time. 
CAPITAL STOCK—5% cumulative preferred, $3,000,000 author- 
ized and out.; common, $3,000,000 authorized and out. 


BONDS—First gold 5%, dated 1906, due 1936; callable at 110 
and interest on any interest day upon days’ notice; sink- 
ing fund provision; $8,000,000 authorized, $5,351,000 now 
outstanding.——Car equipment trust certificates 5%, due 
$2,500 annually until June 1, 1915; $12,500 now outstand- 
ing.——Norfolk City Ry. first gold 6%, dated 1888, 
due 1913, $125,000 issued.——Virginia Electric Co. first 
gold 5%, dated 1898, due 1928, $20,000 issued.—Norfolk 
St. Ry. first consolidated gold 5%, dated 1898, due 1944, 
$915,000 issued.——Norfolk Ry. & Light Co. first consoli- 
dated gold 5%, dated 1899, due 1949; sinking fund pro- 
vision; $4,000,000 authorized, $2,940,000 issued.—City 
Gas Co. first gold 6%, dated 1896, due 1926, $500,000 
issued. Norfolk & Atlantic Terminal Co. first mortgage 
5%, dated 1899, due 1929; $500,000 authorized and issued. 

Norfolk & Atlantic Terminal Co. general mortgage 5%, 
dated 1908, due 1938; $2,000,000 authorized, $500,000 
issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, 1908, 1907 and 1906, 
were equal to 111%, 104%, 97%, 136% and 120%, respec- 
tively. 


Norristown Insurance & Water Co., Norristown, Pa. 
INCORPORATED 1847. Franchise perpetual. 
CAPITAL STOCK—$600,000 authorized, $450,000 outstanding. 
DIVIDENDS—8% per annum. 


North American Co., New York City. 


INCORPORATED 1890. Holding company, controlling the De- 
troit Edison Co., Milwaukee Light, Heat & Traction Co., 
Milwaukee Electric Ry. & Light Co., United Rys. of St. 
Louis, and other corporations. 

CAPITAL STOCK—$30,000,000 authorized, $29,793,300 out. 

NOTES—Collateral trust gold 5%, dated 1907, due 1912; call- 
able at 101 and interest on 30 days’ notice; $5,000,000 au- 
thorized, $1,921,000. 

EARNINGS—Undivided profits available for dividends for the 
year ended Dec. 31, 1910, amounted to $1,853,385; for the 
year ended Dec. 31, 1909, amounted to $1,706,876; for 1908, 
$1,449,163; for 1907, $1,404,643; for 1906, $2,674,622. 

DIVIDENDS—1903, 4%; 1904, 5%; 1905, 5%; 1906, 5%; 1907, 
3%%; 1908, none; 1909, 3%%; present rate, 5% per annum. 


North American Telegraph Co., Minneapolis, Minn. 
INCORPORATED 1885. Franchise expires 1936. 


CAPITAL STOCK—$1,000,000 authorized and outstanding. 
DIVIDENDS—6% per annum. 





















HE BELL SYSTEM is a telephone system covering the 
entire United States and a part of Canada. It is inter- 
: connected and intercommunicating so that any one of 
its 6,000,000 telephones can be connected with any other 
one. It has a $696,700,000 plant, and over 110,000 em- 
ployes. It consists of 
A Holding Company (The American Telephone & Telegraph Company), 
which holds stocks of the associated operating and manufacturing companies. 
A Group of Operating Companies, each operating the telephone service 
of a defined territory. For example, the New York Telephone Company 
operates in the States of New York and New Jersey; the New England 
Telephone & Telegraph Company, in the New England States, etc. 
A Manafacturing Company (the Western Electric Company), which 
supplies standard Bell Telephone apparatus to all the Bell operating com- 
panies and to many other telephone companies throughout the coll 


The American Telephone & Telegraph Company 
besides being a holding company, owns and operates 


NEW YORK 

































the long distance lines—the lines that connect all the sys- 
tems of the associated operating companies with each other. 

***In addition to these two functions, it assumes what 
might be termed the centralized general administrative func- 
tions of all the associated companies. * * * If each 
separate exchange or group of exchanges had not been 
assisted and directed in the development and introduction 
of new ideas, methods and inventions, there would now be 
as many systems, as many methods of operating, as there 
are separate companies.’’ 

The Bell organization, however, has made possible one 
policy, one system—universal service. As a result, the 
Bell system and service has become the standard for 
the world. 


*Quoted from a Report of the Ameriean Telephone & Tele- 
graph Company. 
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North Carolina Public Service Co., Greensboro, N. C. 
INCORPORATED 1909. Controls the Greensboro Blectric Co. 
CAPITAL STOCK—$3,500,000 authorized. 

BONDS—First and refunding gold 5%, dated 1909; $8,500,000 
authorized.—Greensboro Electric Co. first gold 5%, dated 
1902, due 1927; $400,000 issued.—Greensboro Electric 
Co. new gold 5%, dated 1905, due 1930; callable at 110 and 
interest on any interest day; $750,000 authorized; $250,000 
issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Sept. 30, 1910, were equal to 
181% 


Northern California Power Co., Consolidated, 
San Francisco, Cal. 


INCORPORATED 1908. Controls practically all electric light 
and power business in Northern California. Franchises 
perpetual. 

CAPITAL STOCK—$10,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1906, due 1936; sinking fund 
provision; $1,000,000 authorized, $310,000 issued.—Re- 
funding and consolidated gold 5%, dated 1908, due 1948; 
callable on or after Dec. 1, 1915, at 110 and interest; sink- 
ing fund provision; $10,000,000 authorized, $2,020,000 is- 
sued.—Northern California Power Co. first gold 5%, dated 
1902, due 1932; sinking fund provision; $1,000,000 author- 
ized, $846,000 issued.——Battle Creek Power Co. first mort- 
gage 5%, due 1936; sinking fund provision; $94,000 out- 
standing. Redding Water Co. first mortgage 5%, due 
1936, $10,000 outstanding. 

EARNINGS and DIVIDENDS—After the payment of all charges 
and $210,000 in dividends, there was a surplus of $74,- 
OOS for the year ended Oct. 31, 1910; after the payment 
of all ete cand $110,000 in dividends, there was a sur- 
plus of $64,627 for the year ended Oct. 31, 1909. 


Northern Cambria St. Ry., Patton, Pa. 
INCORPORATED 1901. Franchise expires in year 2000. 


CAPITAL STOCK, $600,000 authorized, $426,000 outstanding. 


BONDS—First gold 5%, dated 1905, due 1935; callable after 
1915 at 105; $600,000 authorized, $426,000 issued. 


EARNINGS—Surplus after charges for year ended June 30, 
1909, was $815; for previous year $5,306; for year ended 
June 30, 1907, $4,300. 

Northern Colorado Power Co., Denver, Colo. 

INCORPORATED 1906. 





CAPITAL STOCK—6% cumulative preferred, $1,000,000 au- 
thorized; common, $2,000,000 authorized. All stock is 


held in a voting trust. 

BONDS—First gold 5%, dated 1908, due 1928; callable on or 
after May 1, 1911, at 105 and interest; sinking fund pro- 
vision; $6,000,000 authorized, $3,337,000 issued. 


Northern Electric Ry., San Francisco, Cal. 
INCORPORATED 1907. Franchises extend to 1957. 
CAPITAL STOCK—5% non-cumulative preferred, $10,000,000 

authorized, $5,000,000 outstanding; common, $15,000,000 
authorized, none outstanding. 

BONDS—First and consolidated gold 5%, dated 1907, due 1947; 
callable on any interest day on 60 days’ notice at 110; 
sinking fund provision; $25,000,000 authorized, $4,714,000 
issued.—Northern Electric Co. first gold 5%, dated 1905, 
due 1955; callable beginning April 1, 1914, at 110; $3,787,- 
000 issued. 


Northern Idaho & Montana Power Co., Kalispell, Mont. 


INCORPORATED 1909. Holding company, controlling and 
operating numerous public utility properties in Idaho, Mon- 
tana and Oregon. 

CAPITAL STOCK—6% cumulative preferred, $2,500,000 author- 
ized and out; common $4,000,000 authorized and out. 

BONDS—6%, sinking fund, dated 1909, due 1949, callable after 
February 1, 1914, at 110 and interest; $10,000,000 author- 
ized, $2,837,500 issued. 


Northern Indiana Gas & Electric Co., 


INCORPORATED 1911, 
Gas & Electric Co., 


Philadelphia, Pa. 


as a merger of the Northern Indiana 
South Bend & Mishawaka Gas Co., 

Plymouth Lighting Co., Whiting Electric Light Co., South 
Shore Gas & Electric Co., Indiana Harbor & East Chicago 
Electric Co., and the Michigan City Gas & Electric Co. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized, $990,000 outstanding; common, $4,000,000 authorized 
and outstanding. 

BONDS—First refunding gold 5%, dated 1909, due 1929; call- 
able on any interest day after April 1, 1912, at 103 and in- 
terest; sinking fund provision; $10,000,000 authorized, $3,- 
999,000 issued. Indiana Harbor & East Chicago Electric 
Co. first gold 5%, dated 1907, due 1927; callable beginning 
October 1, 1910, at 105 and interest; sinking fund provision; 

$500,000 authorized, $128,500 issued. —Michigan City Gas 
& Electric Co. first and consolidated gold 5%, dated 1907, 
due 1937; callable at 103 and interest; $2,000,000 author- 
ized, $638,000 issued. South Shore Gas & Electric Co. 
general gold 5%, dated 1908, due 1933; callable at 105 and 
interest; $2,000,000 authorized, $985,000 issued. 


Northern Ohio Traction & Light Co., Akron, Ohio. 
INCORPORATED 1902. 


CAPITAL STOCK—6% cumulative preferred, $3,000,000 author- 
ized, $1,000,000 out.; common, $10,000,000 authorized, $9,- 
000,000 out. 








BONDS—Akron, Bedford & Cleveland R. R. Co. first mortgage 
5%, dated 1895, due 1915; $300,000 outstanding.——North- 
ern Ohio Traction Co. first cons. mortgage 5%, dated 1899, 
due 1919; $3,000,000 authorized, $2,700,000 issued.— 
Northern Ohio Traction & Light cons. mortgage 4% and 5%. 
dated 1903, due 1933; $7,500,000 authorized, $3,100,000 
issued. Canton & Massillon Elec. Ry. first mortgage 5%, 
dated 1900, due 1920; $1,000,000 authorized, $850,000 
issued.—_—Canton-Akron Ry. Co. first mortgage 5%, dated 
1902, due 1922; $2,000,000 authorized, $1,150,000 issued. 

. serial first mort- 

$57,000 now outstanding.—— 








gage 5%, due 1909 to 1916; 
Canton-New Philadelphia Ry. Co. first mortgage 5%, dated 
1908, due 1923; $1,000,000 authorized, $565,000 issued. 
Tuscarawas R. R. Co. first mort. 6%, dated 1896, due 1916; 
$100,000 issued.——Canton-Akron Cons. R. R. Co. cons. 
mortgage 5%, dated 1906, due 1933; $2,500,000 authorized, 
$1,036,000 issued. Collateral trust serial 6%, dated 
1909, due 1911 to 1918; callable at 102 on any interest 
day; $1,000,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1910, were equal 
to 209%; for the year ended December 31, 1909, equal to 
188%; for 1908, equal to 152%; for 1907, equal to 158%. 

DIVIDENDS—6% per annum on preferred; on common 2% per 
annum from 1906 to 1910, when rate was increased to 3%. 








Northern States Power Co., Stillwater, Minn. 


INCORPORATED 1909. Holding company, owning all the capi- 
tal stock of the Consumers’ Power Co., which company con- 
trols the Interstate Light & Power Co., the Northern Heat- 
ing & Electric Co., Red River Power Co. and other com- 
panies. 

CAPITAL STOCK—7% cumulative preferred, $6,000,000 author- 
ized, $2,896,400 outstanding; common, $4,000,000 author- 
ized and outstanding. 

BONDS—Consumers’ Power Co. 5%, dated 1909, due 1929; call- 
able November 1, 1914, or any interest day thereafter at 
105 and interest; $3,615,500 issued.——Union Light, Heat & 
Power Co. first mortgage 5%, due 1932; callable at 105; 
$495,000 outstanding.——Northern Heating & Electric Co. 
first mortgage 5%, dated 1910, due 1920; callable on any 
interest day at par and interest; $800,000 authorized and 
outstanding.——Red River Power Co. first mortgage 5%, 
dated 1910: $600,000 authorized, $400,000 issued. Grand 
Forks Gas & Electric Co. refunding mortgage 5%, dated 
1905, due 1925; $400,000 authorized, $311,000 issued.— 
Mankato Gas & Electric Light Co. refunding 5%; callable 
on any interest day at 105; due 1935; $400,000 authorized, 
$250,000 issued.——Interstate Light & Power Co. first mort- 
gage 69%, dated 1910, due 1932; $2,000,000 authorized, $624,- 
000 issued. 


Northern Texas Electric Co., Fort Worth, Texas. 


INCORPORATED 1905. Owns the Northern Texas Traction 
Co. Franchises of operating company in Fort Worth expire 
1973; in Dallas expire 1920 and 1945; in other towns be- 
tween 1945 and 1950. 

CAPITAL STOCK—6% non-cumulative 
authorized and outstanding; common, 


and outstanding. 

BONDS—Collateral trust 5% sinking fund, dated 1910, due 
1940; callable at 105 and interest on any interest day; 
$10,000,000 authorized, $1,500,000 issued.——Northern Tex- 
as Traction Co. first gold 5%, dated 1903, due 1933; call- 
able as a whole on Jan. 1, 1913, or on any interest day 
thereafter at 105 and interest; $2,500,000 authorized and 
issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges and taxes for the year ended Dec. 
31, 1910, were equal to 287%; for the year ended Dec. 31, 
1909, were equal to 277%. 

DIVIDENDS—6™% per annum on 











preferred, $2,500,000 
$2,500,000 authorized 


preferred stock; on common 


stock an initial dividend of 2% was paid Sept. 1, 1909; in 
1910, 5%% paid on common 
Northern Westchester Lighting Co., Ossining, N. Y. 


INCORPORATED 1905. 
CAPITAL STOCK—$1,000,000 authorized, $804,000 out. 


BONDS—First consolidated mortgage, 5%, dated 1905, due 
1955; callable at 105 and interest; $1,000,000 authorized, 
$618,000 issued; $72,000 reserved to retire underlying liens. 


North Shore Consolidated Gas Co., Waukegan, III. 


INCORPORATED 1908 as a consolidation of the North Shore 
Gas Co. and the Winnetka Gas Co. 

FRANCHISES extend to 1945. 

CAPITAL STOCK—$2,000,000 authorized 

BONDS—Dated 1908, due 1938: callable on or after August 


$600,000 issued.—— 
1901, due 
sixty days’ 


1, 1913, at 105; $3,000,000 authorized, 
North Shore Gas Co. first mortgage 5%, dated 
1931: callable at 105 on any interest day on 
notice: $700,000 authorized and issued. 


North Shore Electric Co., 
INCORPORATED 1902. Franchises extend from 


Chicago, Il. 
20 to 40 years. 


CAPITAL STOCK—$4,000,000 authorized and issued. It is pro- 
posed to increase the stock to $7,000,000. 

BONDS—First mortgage 5%, dated 1902, due 1922, callable 
after 1912 on 60 days’ notice at 105 and interest; $4,000,- 


000 authorized and issued. It is proposed to authorize $25,- 
000,000 30-year 5% first and refunding bonds. 
EARNINGS—Available for the payment of interest charges for 
the year ended Sept. 30, 1910, were equal to 224%; for the 
year ended Sept. 30, 1909, were equal to 212%. 
DIVIDENDS—3% per annum since May, 1908. 
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Northwestern Elevated R. R., Chicago, Il. 

INCORPORATED 1893. 

CAPITAL STOCK—5% non-cumulative preferred, $25,000,000 
authorized, $5,000,000 outstanding; common, $5,000,000 
authorized and outstanding. 

BONDS—First refunding gold 4%, dated 1901, due Sept 1, 
1911; callable at any time at 102% and interest. Con- 
vertible at holder’s option into preferred stock at par; 
$18,850,000 issued, $18,000,000 outstanding.——Equipment 
trust notes 6%, $228,000 outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1910 and 1909, were 
equal to 131% and 130%, respectively. 

DIVIDENDS—An initial quarterly dividend of 1% was paid on 
the preferred stock Oct. 18, 1909; present rate 1% quar- 
terly. 


Northwestern Gas & Electric Co., Walla Walla, Wash. 


INCORPORATED 1908. 

CAPITAL STOCK—S% cumulative preferred, $350,000 author- 
ized, $162,500 outstanding; common, $650,000 authorized 
and outstanding. 

BONDS—First consolidated 6%, sinking fund provision; dated 
1903, due 1928; callable at 110 and interest on any interest 
day; $650,000 authorized, $536,000 issued; $81,000 reserved 


Yard 


to retire Walla Walla Gas & Electric Co. first mortgage 6% 
bonds due 1920. 


Northwestern Gas Light & Coke Co., Oak Park, Il. 
INCORPORATED 1902. Franchise in Evanston perpetual. 
CAPITAL STOCK—$5,000,000 authorized and out. 


BONDS—Consolidated mortgage 5%, dated 1898, due 1928; 
$2,000,000 authorized, $1,750,000 issued.—First mortgage 
6%, dated 1895, due 1915, callable at 105 and interest any 
interest day; $2,000,000 authorized, $250,000 issued.—Cicero 
Gas Co. first mortgage 6%, dated 1892, due 1922; $500,000 
issued.—Cicero Gas Co. general and refunding mortgage 5%, 
dated 1902, due 1932; $5,000,000 authorized, $1,770,000 
issued. Guaranteed principal and interest by the North- 
western Gas Light & Coke Company. 


DIVIDENDS—6% per annum. 


Northwestern Ohio Natural Gas Co., Toledo, Ohio. 
CAPITAL STOCK—$2,755,250 outstanding. 
DIVIDENDS—5% per annum. 


Northwestern Telephone Exchange Co., Minneapolis, 
Minn. 
(Controlled by Western Telephone & Telegraph Co.) 
INCORPORATED 1878. 
CAPITAL STOCK—$15,000,000 authorized, $6,000,000 out. 


Northwestern Telegraph Co., New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1881. 

CAPITAL STOCK—$2,500,000 outstanding. 


BONDS—First gold 4%%, dated 1904, due 1934; $1,500,000 
issued; guaranteed principal and interest by Western Union. 


EARNINGS included in those of Western Union Telegraph Co. 
DIVIDENDS—6% per annum paid under the terms of the lease. 





O 


Oakland Traction Co., Oakland, Cal. 
(Controlled by the Realty Syndicate.) 
INCORPORATED 1906. Franchises expire between 1935 and 

» 


tn. 





CAPITAL STOCK—6% cumulative preferred, $7,050,000 au- 
thorized and outstanding; common, $10,875,000 authorized 
and outstanding. 

BONDS—General consolidated gold 5%, dated 1907, due 1935, 
sinking fund provision; $12,000,000 authorized, $2,777,000 
issued.——Oakland Traction Consolidated general consoli- 
dated gold 5%, dated 1905, due 1933; sinking fund pro- 
vision; $7,000.000 authorized, $2,154,000 issued.—0Oak- 
land Transit Consolidated first consolidated gold 5%, dated 
1902, due 1932; sinking fund provision; $4,806,000 auth- 
orized, $1,296,000 issued.——Oakland Transit first consoli- 
dated gold 5%, dated 1901, due 1931; sinking fund pro- 
vision; $3,000,000 authorized, $1,595,000. issued.—Oak- 
land Transit Co. first gold 6%, dated 1898, due 1918; $1,- 
400,000 authorized and issued.—Oakland, San Leandro & 
Haywards Electric Ry. first gold 6%, dated 1892, due 1922; 
sinking fund provision; $250,000 authorized and issued. 
——23d Avenue Ry. first gold 6%, dated 1893, due 1923; 
sinking fund provision; $250,000 authorized and issued. 


EARNINGS available for payment of interest charges for the 
years ended Dec. 31, 1909 and 1908, were equal to 210% 
and 268%, respectively. 

DIVIDENDS—6i™% per annum on preferred stock; none on com- 
mon since 1909. 


Ohio Electric Ry. Co., Cincinnati, Ohio, 


INCORPORATED 1907. Controls the Indiana, Columbus 
& Eastern Traction Co.; Columbus, Newark & Zanesville 
Electric Ry. Co.; Cincinnati, Dayton & Toledo Traction Co.; 


Dayton & Western Traction Co., and Fort Wayne, Van 
Wert & Lima Traction Co. The properties of all these 
companies are operated under lease. 


CAPITAL STOCK—Cumulative preferred, $12,500,000 author- 
ized, $8,000,000 outstanding; common, $12,500,000 author- 
ized, $8,000,000 outstanding. 


BONDS—First and refunding mortgage 5%, dated 1910, due 
1930; redeemable on and after Jan. 1, 1915, at 105; $15,- 
000,000 authorized, $4,200,000 issued. Bonds of all controlled 
companies are as follows: Indiana, Columbus & Eastern 
Traction Co. general and refunding gold 5%, dated 1906, du« 
1926; callable as an entirety at 105 and interest on 
and after May 1, 1911; $12,000,000 authorized, $5,360,000 
issued.——Columbus, London & Springfield first gold 5, 
dated 1900, due 1920; callable at 110 and interest; $1,500.- 
000 authorized, $500,000 issued.——Dayton, Springfield & 
Urbana first gold 5%, dated 1898, due 1928; callable at 
110 and interest; sinking fund provision; $750,000 author- 
ized and issued.——Columbus, Newark & Zanesville Elec 
Ry. first gold 5%, dated 1904, due 1924; callable as an 
entirety on any interest day at 110 and interest; $2,000,000 
authorized, $1,250,000 issued——Columbus, Newark & 
Zanesville general and refunding mortgage 5%, dated 190), 
due 1926; callable at 105 and interest after 1911; $6,250,- 
000 authorized, $950,000 issued. Guaranteed by Ohio Ry. 
Co., and Indiana, Columbus and Eastern Traction Co.—— 
Columbus, Buckeye Lake and Newark first gold 5%, dated 
1901, due 1921; callable at 110 and interest on any interest 
day on three months’ notice; $1,500,000 authorized, $1,243.,- 
000 issued. Zanesville Ry. Light & Power first cons. gold 
5%, dated 1902, due 1912; $1,000,000 authorized, $750,000 
issued.— Zanesville Electric Ry. first gold 4%, dated 1899 
due 1919; cailable at any time; $250,000 authorized and 
issued.——Fort Wayne, Van Wert & Lima _ Traction 
Co. first mortgage 5%, dated 1905, due 1930; §$2,- 
000,000 authorized, $1,400,000 issued. Guaranteed prin- 
cipal and interest by the Ohio Electric Ry. Co.— 
Lima Electric Ry. & Light Co. first cons. gold 5%, dated 
1900, due 1916; $500,000 authorized, $260,000 issued.—— 
Lima Electric Ry. & Light Co. 2d cons. mortgage 5%, dated 
1902, due 1925; $850,000 authorized, $350,000 issued.——~ 
Lima Electric Ry. & Light Co. refunding mortgage 5% 
dated 1905, due 1925; $1,250,000 authorized; $470,000 
issued.—— Lima Ry. first mortgage 5%, dated 1896. due 
1916; callable at par; $200,000 authorized, $135,000 now 
outstanding.——-Lima Electric Light & Power first mortgage 
5%, dated 1900, due 1917; $35,000 outstanding ——Cincin- 
nati, Dayton & Toledo Traction Co. first cons. mortgage 5%, 
dated 1902, due 1922; $5,000,000 authorized, $2,700,000 
issued.——Southern Ohio Traction Co. first cons. mortgage 
5%, dated 1900, due 1920; $2,000,000 authorized, $1,350,000 
issued. Cincinnati & Hamilton Elec. St. Ry. first mort- 
gage 6%, dated 1898, due 1918; $500,000 authorized, $400,- 
000 issued.—Dayton Traction Co. first mortgage 5%, dated 
1896, due 1916; $250,000 outstanding ——Hamilton & Lin- 
denwald Electric Transit Co. first mortgage 5%, dated 
1901, due Dec. 1, 1911, sinking fund provision; $250,000 
authorized and issued.— Miamisburg & Germantown Trac- 
tion Co. first mortgage 5%, dated 1901, due 1911; $50,000 
authorized and issued. 





Ohio Fuel Supply Co., Pittsburg, Pa. 


INCORPORATED 1902. Controls and leases numerous com- 
panies and oil and gas lands. 


CAPITAL STOCK—$15,000,000 authorized, $4,000,000 out. 


EARNINGS and DIVIDENDS—For the year ended April 30, 
1910, there was a surplus of $659,747 after the payment 
of 10% dividends; for the two previous years the surplus 
after the payment of 10% dividends was $585,609 and 
$448,401, respectively. 


Ohio Traction Co., Cincinnat!, O. 


INCORPORATED 1905. Controls the Cincinnati Traction Co 
and other corporations. 

CAPITAL STOCK—5% cumulative preferred, $10,000,000 au- 
thorized, $8,500,000 outstanding; common, $10,000,000 au- 
thorized, $7,500,000 outstanding. 

BONDS—Gold 5%, dated 1911, redeemable as a whole Mar. 1, 
1916, or any interest day thereafter, at 103; callable for 
sinking fund at 103 on and after Mar. 1, 1912; $2,500,000 
issued. 

DIVIDENDS—5% per annum on preferred stock; on common 
stock initial dividend of 1% paid Nov. 1, 1909; 1% paid 
Oct. 1, 1910 


Ohio Valley Electric Ry. Co., Huntington, W. Va. 


ORGANIZED 1899. 


INCORPORATED 1901. Franchises, some perpetual, others ex- 
pire from 1921 to 1946. 


CAPITAL STOCK—6% cumulative preferred; $400,000 author- 
ized, $345,800 outstanding; common, $2,000,000 authorized 
and outstanding. 


BONDS—Camden, Inter-State Ry. first mortgage 5%, dated 
1901, due 1921; $1,500,000 authorized, $1,350,000 issued.— 
Consolidated Light and Railway first mortgage 6%, dated 
1892, due 1922; $100,000 authorized and issued.—Ashland 
& Catlettsburg Street Railway first mortgage 6%, 
dated 1899, due 1919; $50,000 authorized and issued.— 
Huntington and Charleston first mortgage 5%, dated 1906, 
due 1936; $250,000 authorized, $175,000 issued.—New 
Power House first mortgage 5%, dated 1904, due 1929; 
$75,000 authorized, none issued. 
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Oklahoma Gas & Electric Co., Oklahoma City, Okla. 

INCORPORATED 1902. Franchise expires 1930; contract for 
natural gas expires 1954 

CAPITAL STOCK—7% cum. preferred, $2,500,000 authorized 
$1,500,000 outstanding; common, $2,5081000 authorized, 
$1,118,900 outstanding. 

BONDS—First mortgage sinking fund 5%, dated 1909, du 
1929; callable Oct. 1, 1914, at 102% and interest; $5,000,- 
OOO authorized; $1,875,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, 1908S and 1907, were 
equal to 412%, 314%, 223% and 202%, respectively. 

DIVIDENDS—On preferred stock 5% per annum from Oct., 
1904, to Apr., 1909, and 7% per annum since; on common 
stock 5% in 1909; in 1910 rate increased to G% and later 
to S% per annum. 


Oklahoma Natural Gas Company, Pittsburg, Pa. 
INCORPORATED 1907. 
CAPITAL STOCK—$4,000,000 authorized, $3,931,400 out. 
BONDS— te gold 6%, due $200,000 yearly, beginning March 
1, 1909; $2,000,000 authorized, $1,591,400 now out. 
EARNINGS available for the payment of interest charges for 
the year ended Feb. 28, 1910, were equal to 295% 


Oklahoma Ry. Co., Oklahoma City, Okla. 


INCORPORATED 1904. Franchises in Oklahoma City perpetual 
and exclusive on streets occupied. 

CAPITAL STOCK—5% cumulative preferred, $5,000,000 author- 
ized, $1,300,000 outstanding; common, $10,000,000 author- 
ized, $: 2'000,000 outstanding. 

BONDS—First and refunding gold 5%, dated 1911, due 1941; 
callable in 1921 at 105 and interest on any interest day; 
$12,000,000 authorized, $2,500,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 186%. 

Old Colony Street Railway, Boston, Mass, 
(Controlled by Massachusetts Electric Companies.) 
INCORPORATED in 1880. Name changed to present title in 

1901. Has acquired and absorbed and leased and now 
operates the properties of several companies in eastern 
Massachusetts. Its tracks in the city of Boston are leased 

to the Boston Elevated Ry. Co. 

CAPITAL STOCK—6% cumulative preferred, $776,900 author- 
ized, $776,700 outstanding; common, $7,716,500 authorized, 

7,712,200 outstanding. 

BONDS—Old Colony St. Ry. Co. first mortgage refunding gold 
4%, dated 1904, due 1954; $10,000,000 authorized, $3,357,- 
QUO issued.——Globe St. Ry. Co. first mortgage 5%, dated 
1892, due 1912, callable at 105 and interest;; $750,000 au- 
thorized and issued. Taunton St. Ry. Co. first mortgage 
5%, dated 1894, due 1914; $350,000 authorized and issued. 

Norfolk Suburban St. Ry. Co. first mortgage 5%, dated 

1894, due 1914; sinking fund provision; $75,000 authorized, 

$55,000 issued.——Braintree St. Ry. Co. first mortgage 6%, 

dated 1894, due 1914; $35,000 authorized and issued.—— 

Rockland & Abington St. Ry. Co. first mortgage gold 6%, 

dated 1895, due 1915; $100,000 authorized and issued. 

Dighton, Somerset & Swansea St. Ry. Co. first mortgage 5% 

dated 1896, due 1915; callable at 105; $125,000 authorized, 

$99,000 issued.—West Roxubry & Roslindale St. Ry. Co. first 
mortgage 5%, dated 1896, due 1916; callable at 103; $150,- 

000 authorized, $125,000 issued. Braintree & Weymouth 

St. Ry. Co. first mortgage 5%, dated 1897, due 1917; $100,- 














000 authorized, $80,000 issued.——Taunton & Brockton St 
Ry. Co. first mortgage 5%, dated 1897, due 1917; $100,000 
authorized and issued.——Brockton, Bridgewater & Taunton 


St. Ry. Co. first mortgage gold 5%, dated 1897, due 1917; 
$200,000 authorized and issued.—Bridgewater, Whitman & 
Rockland St. Ry. Co. first mortgage 5%, dated 1897, due 
1917; $85,000 authorized and issued.——Brockton & East 
Bridgewater St. Ry. Co. first mortgage gold 5%, dated 1808, 
due 1918; $30,000 authorized and outstanding. Norfolk 
Central St. Ry. Co. first mortgage gold 5%, dated 1898, 
due 1918; callable at any time; $100,000 authorized, $42,- 
500 issued.——Providence & Taunton St. Ry. Co. first mort- 
gage gold 5%, dated 1898, due 1918; $200,000 authorized 
$150,000 issued. Boston, Milton & Brockton St. Ry. Co. 
first mortgage 5%, dated 1899, due 1919; $100,000 author- 
ized and issued. South Shore & Boston St. Ry. Co. first 
mortgage gold 5%, dated 1899, due 1919; $1,000,000 author- 
ized, $335,000 issued. New Bedford, Middleboro & Brock- 
ton St. Ry. Co. first mortgage gold 5%, dated 1900, due 
1920; $325,000 authorized and issued. Brockton St. Ry. 
Co. first mortgage 5%, dated 1894, due 1924; callable at 
105 and interest; $750,000 authorized, $689,000 issued.—— 
Brockton St. Ry. Co. debenture 5%, dated 1892, due 1912; 

















$300,000 authorized, $150,000 issued.——Globe St. Ry. Co. 
debenture 5%, dated 1892, due 1912; $550,000 authorized 
and issued.——Taunton St. Ry. Co. debenture 5%, dated 


1894, due 1914; $200,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Sept. 30, 1910, were equal to 
182%. 

DIVIDENDS—6% per annum on preferred stock; on the com- 
mon stock dividends in late years have been: 1902, 5%; 
1908, 5%; 1904, 3%; 1905, 2%; 1906, 2%; 1907, 4%; 1908, 
4%; 1909, 5%; 1910, 6%. 


Omaha & Council Bluffs St. Ry. Co., Omaha, Neb. 


CAPITAL STOCK—5% cum-preferred, $5,000,000 authorized, 
$4,000,000 outstanding; common, $10,000,000 authorized, 
$5,000,000 outstanding. 


BONDS—First consolidated gold 5%, dated 1902, due 1928: 


$10,000,000 authorized, $6,814,000 issued—Omaha St. 
Ry., first consolidated gold 5%, dated 1899, due 1911; $2,- 
“10,000 authorized and issued.—m—Omaha & Council Bluffs 


Ry. & Bridge Co., first consolidated gold 5%, dated 1! 
due 1928; $2,000,000 authorized, $1,165,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 173%; for 
the year ended December $1, 1909, were equal to 156%; for 
the year ended December 31, 1908, were equal to 195%. 


DIVIDENDS—5% per annum on pfd. stock; 4% on common. 


Omaha Electric Light & Power Co., Omaha, Neb. 

INCORPORATED 1903. Franchises perpetual. 

CAPITAL STOCK—5% cum.-preferred, $1,000,000 authorized, 
$451,800 outstanding; common, $2,500,000 authorized, $2,- 
177,600 outstanding. 

BONDS—First mortgage sinking fund 5%, dated 1903, due 1933; 
callable at 105 and interest; $3,000,000 authorized, $2,- 
576,000 issued 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 81, 1910, were equal to 242%: for 
the year 1909 equal to 243%; for the year 1908 equal to 
237% 


DIVIDENDS—5% per annum on preferred stock. 


Omaha Gas Company, Omaha, Neb. 
INCORPORATED 1897. 
CAPITAL STOCK—Preferred, $1,250,000 authorized and out- 
standing; common, $2,500,000 authorized and outstanding. 
BONDS—First consolidated gold 5%, dated 1897, due 1917; 
$2,500,000 authorized, $2,200,000 issued. 

Omaha Water Company, Omaha, Neb. 
INCORPORATED 1896. Franchise believed to be perpetual. 
CAPITAL STOCK—5% non-cum. first preferred, $750,000 au- 

thorized, and outstanding; 5% non-cum. second preferred, 
$1,000,000 authorized and outstanding; common, $2,500,000 
authorized and outstanding. 


BONDS—Prior lien gold 5%, dated 1896. due 1916; $1,500,000 


authorized. $1.262,000 issued.——Consolidated gold 5%, 
dated 1896, due 1946; $6,000,000 authorized $3,543,000 
issued. 


DIVIDENDS—None since 1905 to Dec., 1910, when $5 a share 
was paid on the first preferred stock and $3 a share on 
the second preferred stock. 

Oneida Railway, Utica, N. Y. 

(Controlled by stock ownership by N. Y. State Railways Co.) 

INCORPORATED 1885. Franchise perpetual. 

CAPITAL STOCK—$2,000,000 authorized, $1,923,000 out. 

EARNINGS—Surplus after all charges for years ended Dec. 31, 
1910, was $191,369. 

Ontario Power Company of Niagara Falls, 
Niagara Falls, Ont. 
INCORPORATED 1887 by special act of Parliament. 
CAPITAL STOCK—$10,000,000 authorized, $7,320,000 issued. 


BONDS—First mortgage sinking fund gold 5%, dated 1903, due 
1943; callable on or before February 2, 1913, at 110 and 
interest; $12,000,000 authorized, $7,427,000 now outstand- 


ing.- Gold debenture 6%, dated 1906, due 1921; callable at 
110 and interest on or after July 1, 1910; $3,000,000 
authorized and issued.——Ontario Transmission Company, 


Ltd., first guaranteed 5%, dated 1905, due 1945; $2,000,000 
authorized, $1,620,000 issued Guaranteed principal and 
interest by the Ontario Power Company of Niagara Falls. 

EARNINGS—Combined earnings of the Ontario Power Company 
of Niagara Falls and the Ontario Transmission Company, 
Ltd., available for the payment of interest charges for the 
six months ended Dec. 31, 1910, were equal to 120%. 


Orange County Traction Co., Newburgh, N. Y. 

INCORPORATED 1901. 

CAPITAL STOCK—6% non-cumulative preferred, $175,000 au- 
thorized and outstanding; common, $150,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1904, due 1924; $100,000 issued. 
—Newburgh Electric Ry. first gold 5%, dated 1894. due 
1944; $250,000 issued. Walden & Orange Lake R. R. 
first gold 5%, dated 1895, due 1945; $100,000 issued.— 
Newburgh & Orange Lake Ry. first gold 5%, dated 1894, due 
1944; $75,000 issued. 





Oregon Electric Ry., Portland, Ore. 
INCORPORATED 1906. Lines mostly on private right of way. 
CAPITAL STOCK—6% cum-preferred, $5,000,000 authorized, 

$195,000 outstanding; common, $5,000,000 authorized, $1,- 
950,000 outstanding; deferred, $380,000 authorized and out- 
standing. 

BONDS—First gold 6%, dated 1908, due 1933; callable as a 
whole or in part at 107 and interest on November 1, 1910, 
or any interest day thereafter; $10,000,000 authorized, 
$2,000,000 issued. 


Oro Water, Light & Power Co., San Francisco, Cal. 
INCORPORATED 1905. Franchise expires 1955. 
CAPITAL STOCK—$3,500,000 authorized, $2,997,400 out. 


BONDS—First mortgage 6%, dated 1905, due in various 
amounts up to 1925; $750, 000 authorized, $580,000 now 
outstanding. 
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Oshkosh Gas Light Co., Oshkosh, Wis. 
INCORPORATED 1885. Franchises extend 1933. 
CAPITAL STOCK—$1,000,000 authorized and out. 
BONDS—5%, dated 1907, due 1932; callable on and after May 
15, 1912, at 105; $1,100,000 issued. 
Oshkosh Water Works Co., Oshkosh, Wis. 
INCORPORATED 1883. Franchises perpetual. 


Caner STOCK—Preferred, $88,000 out; common, $200,000 
out. 


BONDS—First mortgage 5%, sinking fund ; 
5%, provision; dated 
1902, due 1922; callable at 107% and interest on any in- 
pe aieg May. or at 105 and interest for sinking fund or in 
case the city exercises its option to purchase plant; $800,- 
000 authorized, $424,000 issued. , $ 


Ottawa Electric Co., Ottawa, Ont. 
{Controlled by stock ownership by Ottawa Light, Heat & 
Power Co., Ltd.) 
INCORPORATED J894. Franchise perpetual. 
CAPITAL STOCK—$1,500,000 authorized, $1,100,000 out. 


BONDS—First and refunding 5%, dated 1908, due 1933; $750,- 
authorized, $250,000 issued.——First debenture 5%, 
dated 1900, due 1920; $500,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1910, 1909 and 1908, were 
equal to 648%, 545% and 468%, respectively. 

DIVIDENDS—6% per annum; 2% extra also paid in 1910. 


Ottawa Electric Ry., Ottawa, Ont. 
INCORPORATED 1894. 
CAPITAL STOCK—$2,000,000 authorized, $1,247,700 out. 


BONDS—First gold 4%, dated 1897, due 1922; $1,000, - 
thorized, $500,000 issued. We a oe 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 490%, 
before deducting contingent account for depreciation; for 
the year ended December 31, 1909, were equal to 500%; for 
the year ended December 31, 1908, were equal to 511%. 


DIVIDENDS—In recent years, 1905, 10%: 1906. 12%: 190 
12%; 1908, 12%; 1900, 12%: 1910, 12%. et 180% 
Ottawa Gas Company, Ottawa, Can. 
(Controlled by stock ownership by Consolidated Light, Heat & 


Power Co.) 

FRANCHISE perpetual. 

CAPITAL STOCK—$500,000 authorized and outstanding. 

BONDS—Debenture 5%, $247,333 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1910, 1909, 1908 and 1907, 
were equal to 332%, 329%, 315% and 265%, respectively. 

DIVIDENDS—6% per annum; an etxra dividend of was 
also paid in 1910. ~ 


Ottawa Light, Heat & Power Co., Ltd., Ottawa, Ont. 
INCORPORATED 1906. Controls the Ottawa Electric Co. and 

the Ottawa Gas Company. 
CAPITAL STOCK—$2,000,000 authorized, $1,580,400 out. 
DIVIDENDS—6% per annum; an extra dividend of 2% was also 

paid in 1910. 

Ottumwa Railway & Light Co., Ottumwa, Iowa. 

INCORPORATED 1905. Franchise expires in 1926. 


CAPITAL STOCK—7% cum. preferred stock, $1,250,000 author- 
ized, $415,100 outstanding; common stock, $650,000 author- 
ized and outstanding. 


BONDS—First and refunding 5%, dated 1906, due 1924, callable 
on 30 days’ notice at 103 and interest; $1,500,000 author- 
ized, $931,000 issued.——Ottumwa Traction & Light Co. first 
mortgage 5%, dated 1901, due 1921; callable after 1911 at 
105 and interest; $500,000 authorized, $318,000 outstanding. 


EARNINGS—Available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal 
to 189%, 175% and 159%, respectively. 

DIVIDENDS—7% per annum on preferred stock since Oct., 1909. 


P 


Pacific & Atlantic Telegraph Co. of the United States, 
New York City. 
(Controlled by lease by Western Union Telegraph Co.) 
INCORPORATED 1865. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
EARNINGS included in those of Western Union Telegraph Co. 








: DIVIDENDS—4% per annum paid under the terms of the lease. 


Pacific Coast Power Co., Seattle, Wash. 


(Controls the Seattle Electric Co. and the Seattle-Tacoma 
Power Co.) 

CAPITAL STOCK—6% cumulative preferred, $1,500,000 author- 
ized, $675,000 outstanding; common, $9,000,000 authorized, 
$7,075,000 outstanding. 

BONDS—First mortgage 5%, dated 1910, due 1940; callable as 
a whole or in part at 105 and interest on March 1, 1915, 
or on any interest day thereafter; $10,000,000 authorized, 
$2,900,000 issued. 

DIVIDENDS—6% per annum on preferred stock; 5% per an- 
num on common stock. 


Pacific Electric Railway, Los Angeles, Cal. 
(Controlled by Southern Pacific Company.) 


INCORPORATED 1901. All the city lines in Los Angeles for- 
merly owned by the Pacific Electric Ry. were turned over 
to the Los Angeles Railway Corporation in 1910. 

CAPITAL STOCK—$20,000,000 authorized and out. 

BONDS—Consolidated mortgage 5%, .dated 1902, due 1942; 
$10,000,000 authorized, $8,494,000 issued. Los Angeles 
& Pasadena Electric Ry. first mortgage 5%, dated 1898, due 
1928; callable at 105; $1,000,000 authorized and issued. 
Pasadena & Mount Lowe Electric Ry. first mortgage 4%, 
dated 1900, due 1930; callable at 104; $500,000 authorized 
and issued.—Los Angeles Pacific R. R. first mortgage 5%, 
dated 1898, due 1928; $1,000,000 authorized, $21,000 out- 
standing. Los Angeles Pacific R. R. first consolidated 
mortgage 5%, dated 1901, due 1931, $1,500,000 authorized, 
$1,454,000 issued. Los Angeles Pacific R. R. first and 
refunding mortgage 5%, dated 1903, due 1943; $5,000,000 
authorized, $3,323,000 issued. Los Angeles Pacific Co. 
general consolidated mortgage 5%, sinking fund, dated 1906, 
due 1946; $12,500,000 authorized, $1,803,000 now outstand- 
ing. Los Angeles & Pacific Co. first refunding mortgage 
4%, dated 1910, due 1950; $20,000,000 authorized, $6,481,- 
000 issued.——Los Angeles Interurban Ry. mortgage 5%, 
dated 1903, due 1943; $10,000,000 authorized, $9,020,000 
issued. Los Angeles Traction Co. first mortgage 6%, 
dated 1895, due 1915; $250,000 authorized and issued.—— 
Los Angeles Traction Co. first consolidated mortgage 5%, 
dated 1898, due 1938; $250,000 authorized and issued.—— 
California Pacific Ry. first mortgage 5%, dated 1901, due 
1941; $480,000 now outstanding. 


Pacific Gas & Electric Co., Phoenix, Ariz. 


INCORPORATED 1906. 

CAPITAL STOCK—5% cumulative preferred, $400,000 author- 
ized and outstanding; common, $600,000 authorized, $300,- 
500 outstanding. 

BONDS—Gold 5%, dated 1906, due 1926; callable at 105 after 
July 1, 1911; sinking fund provision; $650,000 authorized, 
$294,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1909, 1908 and 1907, were equal 
to 369%, 366% and 355%, respectively. 

DIVIDENDS—5% per annum on preferred stock. 


Pacific Gas & Electric Co. San Francisco, Cal. 


INCORPORATED 1905. Controls the San Francisco Gas & 
Electric Co., California Gas & Electric Corporation (now 
merged with it), and other corporations. 

CAPITAL STOCK—6% cumulative preferred, $10,000,00 au- 
thorized and outstanding; common, $20,000,000 author- 
ized, $19,272,500 outstanding. 

BONDS—Debenture mortgage 6%, dated 1907, due 1937; call- 
able at par and interest; sinking fund provision; $4,000,000 
authorized and issued.——General mortgage and _ col- 
lateral trust gold 5%, dated 1906, due 1936; callable at 
105 and interest; sinking fund provision; $8,819,000 now 
outstanding.——California Gas & Electric Corporation unti- 
fying and refunding gold 5%, dated 1907, due 1937; call- 
able on and after Nov. 1, 1912, at 110 and interest upon 
60 days’ notice; sinking fund provision; $45,000,000 au- 
thorized, $14,498,000 now outstanding.——California Gas & 
Electric Corporation general mortgage and collateral trust 
5%, dated 1903, due 1933; callable on any interest day at 
110 and interest on four weeks’ notice; sinking fund pro- 
vision; $4,700,000 now outstanding.——Bay Counties Power 
Co. first consolidated gold 5%, dated 1900, due 1930; sink- 
ing fund provision; $1,735,000 now outstanding ——Bay 
County Power Co. second gold 6%, dated 1901, due 1931; 
callable at 105 and interest; sinking fund provision; $700,- 
000 now outstanding. Nevada County Electric Power 
Co. first mortgage 6%, dated 1898, due 1928; $171,000 now 
outstanding——-Yuba Electric Power Co. first mortgage 
6%. dated 1899, due 1929; $186,000 now outstanding.—— 
Valley Counties Power Co. first gold 5%, dated 1902, due 
1932; sinking fund provision; $2,441,000 now outstanding. 
—California Central Gas & Electric Co. first gold 5%, 
dated 1901, due 1931; sinking fund provision; $780,000 
now outstanding.——Oakland Gas Light & Heat Co. first 
mortgage 5%, dated 1891, due 1916; $1,000,000 authorized 
and issued.—Sacramentto Electric Gas & Ry. Co. first 
consolidated gold 5%, dated 1897, due 1927; sinking fund 
provision; $2,170,000 issued.——Central Electric Ry. first 
gold 6%, dated 1892, due in various amounts to 1922; 
sinking fund provision; $265,000 now outstanding. 
Standard Elec. Co. of California first gold 5%, dated 1899, 
due 1939; $2,488,000 now outstanding. Blue Lakes 
Water Co. first mortgage 6%, dated 1893, due 1938; sink- 
ing fund provision; $714,000 now outstanding.——Stockton 
Water Co. first gold 6%, dated 1891, due April 1, 1911; 
callable at 105 and interest; sinking fund provision; $238,- 
000 now outstanding.——United Gas & Electric Co. first 
gold 5%, dated 1902, due 1932; sinking fund provision, 
$1,881,000 now outstanding.——South Yuba Water Co. con- 
solidated gold 6%, dated 1893, due 1923; callable at 110 
and interest; $1,500,000 now outstanding.——Central Cali- 
fornia Electric Co. first gold 5%, due 1933; callable at 110 
and interest; $40,000 now outstanding.——San Francisco 
Gas & Electric Co. general gold 4%%, dated 1903, due 1933; 
callable by lot at 105; sinking fund provision; $7,313,000 
now outstanding.——Pacific Gas Improvement Co. first gold 
4%, dated 1900, due 1920; sinking fund provision; $1,027,- 
000 now outstanding ——Edison Light & Power Co. first 
gold 6%, dated 1891, due 1921; $623,000 now outstanding. 

EARNINGS after payment of all charges and available for 
dividends for years ended Dec. 31, 1910, 1909, 1908 and 
1907 were $2,151,844, $2,102,956, $1,812,380 and $1,407,- 
202, respectively. 
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Pacific Light & Power Corporation, Los Angeles, Cal. 
(Controlled by Los Angeles Railway Corporation.) 


INCORPORATED 1910 as 
Light & Power Co. 
CAPITAL STOCK—6% cumulative first preferred, $5,000,000 
authorized, $2,042,500 outstanding; second preferred, $14,- 
000,000 authorized and outstanding; common, $25,000,000 

authorized, $12,042,500 outstanding. 

BONDS—Collateral trust 6%, dated 1910, due 1915; redeem- 
able at 102% and interest on any interest day; $3,000,000 
authorized, $2,000,000 issued; guaranteed principal and 
interest by the Los Angeles Ry. Corporation. Pacific 
Light & Power Co. first mortgage 5%, sinking fund, dated 


a re-incorporation of the Pacific 





1902, due 1942; $10,000,000 authorized, $8,826,000 now 
outstanding; guaranteed principal and interest by the Los 


Angeles Ry. Corporation. Southern California Gas Co. 
first mortgage, sinking fund, dated 1910, due 1950; call- 
able at 105 and interest; $10,000,000 authorized, $4,000,000 
issued. 





Pacific Lighting Corporation, San Francisco, Cal. 


INCORPORATED 1907. Holding company, controlling the Los 
Angeles Gas & Electric Company and other corporations. 














CAPITAL STOCK—5% cum-preferred, $10,000,000 authorized, 
4,162,000 outstanding; common, $10,000,000 authorized, 
4,800,000 outstanding. 

EARNINGS available for dividends for the year 1910 amounted 
to $460,494. 

DIVIDENDS—5% per annum on preferred stock; 3% on com- 
— stock beginning Nov., 1909, and 4% beginning Nov., 
1910. 


Pacific Power & Light Co., New York City. 
(Controlled by American Power & Light Co.) 


INCORPORATED 1910 to acquire gas, electric light and trolley 
properties in Washington, Oregon and Idaho formerly 
owned by the Northwestern Corporation of Philadelphia, 
Northwest Light & Water Co., Yakima Valley Power Co., 
Astoria Electric Co. and others. Electric light and power 
franchises in Astoria, Pendleton, The Dalles and Dufur, and 
the gas franchise in Astoria are unlimited as to time. The 
street railway franchise in Astoria expires in 1981. Most 
of the other grants extend to from 1929 to 1935. 

CAPITAL STOCK—7% cumulative preferred, $1,500,000 author- 
ized, $1,250,000 outstanding; common, $6,000,000 author- 
ized and outstanding. 

BONDS—First and refunding mortgage 5%, dated 1910, due 
1930; redeemable as a whole on any interest day at 100 
and interest up to December 31, 1925, at 104 and interest 
during 1926, at 103 and interest during 1927, at 102 and 
interest during 1928, and at 101 and interest from January 
1, 1929, to January 31, 1930, inclusive; improvement fund 
provision; $30,000,000 authorized, $3,655,000 issued. 
Astoria Electric Co. first mortgage 6%, dated 1902, due 
1922: callable at 105 and interest; $142,000 now outstand- 
ing.——Northwestern Gas & Electric Co. first and consoli- 
dated mortgage, sinking fund, 6%, dated 1903, due 1928; 
callable at 110 and interest; $516,000 now outstanding. 
—wWalla Walla Gas & Electric Co. first mortgage 6%, 
dated 1900, due 1920; $81,000 now outstanding. Walla 
Walla Valley Traction Co. first mortgage, sinking fund, 5%, 
dated 1906, due 1926; $36,000 now outstanding. Yakima 
Water, Light & Power Co. first mortgage 5%, dated 1902, 
due 1922; $100,000 now outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1910, and 1909, were equal 
to 256% and 254%, respectively. 

DIVIDENDS—7% per annum on the preferred stock. 


Pacific Telephone & Telegraph Co., San Francisco, Cal. 
(Controlled by stock ownership by Am. Tel. & Tel. Co.) 

INCORPORATED 1906. 

CAPITAL STOCK—6% cumulative preferred, $32,000,000 auth- 
orized, $18,000,000 outstanding; common, $18,000,000 au- 
thorized and outstanding. 

BONDS—First and collateral trust gold 5%, dated 1907, due 
1937; callable after June 2, 1922, at 110 and interest; 
sinking fund provision; $29,000,000 authorized, $26,375,000 
issued—Sunset Telephone & Telegraph Co. first mortgage 
6%, dated 1893, due 1913; $750,000 authorized and issued. 
—Sunset Telephone & Telegraph cons. mortgage 5%, dated 
1899, due 1929; callable after Oct 1, 1913, at 105 and 
interest; $2,250,000 authorized and issued. Pacific Tele- 
phone & Telegraph Co. 5% notes, dated Jan. 5, 1911, due 
Jan. 5, 1913; $5,000,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal to 
171%, 246% and 273%, respectively. 

DIVIDENDS—6% per annum on the preferred stock. 
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Paducah Traction & Light Co. Paducah, Ky. 


INCORPORATED 1905. Controls the Paducah Traction Co. 
and the Paducah Light & Power Co. Railway and electric 
lighting franchises of subsidiary companies expire 1924 and 
1926; gas franchise not limited in time. 

CAPITAL STOCK—5% cumulative preferred, $1,000,000 auth- 
orized, $500,000 outstanding; common, $1,000,000 author- 
ized and outstanding. 

BONDS—First mortgage collateral trust gold 5%, dated 1905, 
due 1935; callable as a whole at 105 and interest; sinking 
fund provision; $2,000,000 authorized, $672,000 issued.— 
Paducah St. Ry. sinking fund 6%, dated 1890, due 1920; 

$100,000 authorized and issued.i——Paducah St. Ry. first 








mortgage 6%, dated 1893, due 1923, $100,000 authorized and 

issued.—People’s Light & Power Co. first mortgage 6%, 

dated 1898, due 1918, $100,000 authorized and issued. 

Paducah City Ry. first gold 5%, dated 1902, due 1932, 

$1,000,000 authorized, $325,000 issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges and taxes for the year ended Dec. 
o1, 1910, were equal to 120%; for the year ended Dec. 31, 
1909, equal to 117%. 





Parkersburg, Marietta & Interurban Ry., 
Parkersburg, W. Va. 
INCORPORATED 1902. 
CAPITAL STOCK—$1,000,000 authorized, $880,000 outstanding. 
BONDS—First fiold 5%, dated 1898, due 1938; $500,000 issued. 
——Marietta Division, $150,000 issued.—Parkersburg Gas, 
Electric Light & St. Ry. Co., $150,000 issued. 
DIVIDENDS—6% per annum. 


Peekskill Lighting & R. R. Co., Peekskill, N. Y. 

INCORPORATED 1900. Street railway and electric light 
franchises perpetual. 

CAPITAL STOCK—6% cumulative preferred, $150,000 author- 
ized and outstanding; common, $500,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1900, due 1930; callable on 
apy interest day at 110 and interest; sinking fund provi- 
sion; $750,000 authorized, $660,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 244%. 





Peninsular Railway, San Francisco, Cal. 
INCORPORATED 1909, as a consolidation of the Peninsular 
R. R. Co. and other corporations. 
CAPITAL STOCK—$12,000,000 authorized and outstanding. 
BONDS—San Jose-Los Gatos Interurban Ry. first mortgage 5%, 
dated 1903, due 1923; $2,000,000 authorized, $500,000 is- 
sued. 
Pennsylvania-New Jersey Railways, Easton, Pa. 
INCORPORATED 1910 to acquire control of Northampton 
Traction Co. and the Easton & Washington Traction Co. 
CAPITAL STOCK preferred, $500,000 authorized and out- 
standing; common, $5,000,000 authorized. 
BONDS—Joint mortgage , dated 1910, due 1950; $5,000,000 
authorized, $550,000 issued; Northampton Traction Co. 


first mortgage, sinking fund, 5%; $400,000 authorized, 
$350,000 now outstanding. 


~py 
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Pennsylvania Water Co., Wilkinsburg, Pa. 
INCORPORATED 1887. Reorganized 1902. Franchise per- 
petual. 

CAPITAL STOCK—6% non-cum. preferred; $50,000 authorized 
and outstanding; common $700,000 authorized and out. 
BONDS—Second mortgage 5%, due 1929; $1,500,000 authorized, 

$971,000 issued.—tEast Pittsburg Water Co. 6%, due 1920; 
$50,000 issued.——Pennsylvania Water Co. first mortgage 
due 1916; $190,000 issued 
DIVIDENDS—6% per annum on preferred stock. 


Ne, 


Pensacola Electric Co., Pensacola, Fla. 

INCORPORATED 1906. Railway franchises expire 1933; light- 
ing franchise perpetual. 

CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $800,000 outstanding; common, $1,050,000 authorized 
SSO00,000 outstanding. 

BONDS—First mortgage gold 5%, dated 1906, due 1931; call- 
able as a whole or in part for sinking fund at 105 and in- 
terest at any time; $1,500,000 authorized, $831,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 187%. 

DIVIDENDS—6% per annum on preferred stock. 


People’s Consolidated Service Corporation, Easton, Pa. 
INCORPORATED 1905. 
CAPITAL STOCK 
BONDS—First 


1932; 


Franchises perpetual. 
$300,000 authorized and out. 
mortgage 5%, sinking fund, dated 
callable at 110; $400,000 issued. 


1902, due 
People’s Gas & Electric Co., Oswego, N. Y. 
INCORPORATED 1900. 
CAPITAL STOCK—$450,000 authorized and out. 
BONDS—First mortgage, sinking fund, 5%, due 1930; callable 
for sinking fund at 105; $450,000 issued. 


People’s Gas Light & Coke Co., Chicago, II. 
INCORPORATED 1855. Charter perpetual. Franchise from 
city provides that there must be a readjustment of prices 
charged for gas every three years. 
CAPITAL STOCK—$35,000,000 authorized and outstanding. 


BONDS—First consolidated gold 6%, dated 1893, due 1943; 
$10,000,000 authorized, $4,900,000  issued.—Refunding 
gold 5%, dated 1897, due 1947; $40,000,000 authorized, 


$12,400,000 issued; rate of interest on unissued bonds can 
be made less than 5% at option of the company.——Chicago 
Gas Light & Coke Co. first gold 5%, dated 1887, due 1937; 
$10,000,000 issued. Consumers’ Gas Co. first gold 5%, 
dated 1886, due 1936; $4,245,000 issued.——Lake Gas Co. 
first gold 6%, dated 1885, due 1915; $300,000 issued.—— 
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Mutual Fuel Gas Co. first gold 5%, dated 1897, due 1947; 
$5,000,000 issued; principal and interest guaranteed by 
People’s Gas Light & Coke Co.——Calumet Gas Co. first gold 
6%, dated 1897, due 1917; $250,000 issued.——Indiana Nat- 
ural Gas & Oil Co. refunding gold 5%, dated 1906, due 1936: 
$6,000,000 authorized and issued; guaranteed principal and 
interest by Peoples Gas Light & Coke Co.— Ogden Gas Co. 
first mortgage 5%, dated 1900, due 1945; $6,000,000 au- 
thorized and issued; guaranteed by People’s G. L. & C. Co 

EARNINGS available for the payment of interest charges, be- 
fore the deduction of depreciation charges, for the year 
ended December 31, 1910, were equal to 313%. Average 
earnings available for the payment of interest charges. 
before the deduction of depreciation charges, for the four 
years ended December $1, 1910, on the basis of the charges 
for the last year, were equal to 289%. 

DIVIDENDS—6% per annum from 1897 to 1905 inclusive; 5% 
in 1906, 6% in 1907, 6% in 1908, 7% per annum since 
May, 1909. 


People’s Home Telephone Co., Birmingham, Ala. 
INCORPORATED 1900. Birmingham franchise expires 1925. 
CAPITAL STOCK—$200,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1902, due 1926; $100,000 

issued. General mortgage 5%, due 1024; $200,000 au- 

thorized, $50,000 issued. 
DIVIDENDS—4%% in 1905, 1%% in 1906, none reported since. 


People’s Light & Heat Co., Indianapolis, Ind. 
INCORPORATED 1908. Franchise expires 1930. 
CAPITAL STOCK—$1,000,000 authorized, $300,000 outstanding. 
BONDS—People’s Light & Heat Co., first gold 5%, dated 1505, 
due 1926; callable after January 1, 1912, at 102; $350,000 
authorized, $300,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1908, were equal to 
201%. 





People’s Railway, Dayton, Ohio. 
(Controlled by American Railways Co.) 
INCORPORATED 1896. 
CAPITAL STOCK—$2,500,000 authorized, $1,875,000 out. 


BONDS—First gold 5%, dated 1897, due 1927; callable at any 
time at 110; $200,000 authorized and issued. White 
Line St. Ry. Co. first gold 5%, dated 1895, due 1925: call- 
able at any time at 110; $300,000 authorized and issued. 





Peoria, Bloomington & Champaign Traction Co., 
Champaign, Ill. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORTED 1905. Franchises in Bloomington and Peoria 
were granted for 50 years. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1906, due 1986; callable at 105 on 
any interest day on 30 days’ notice; $3,000,000 authorized; 
$2,000,000 issued. Guaranteed principal and interest by Il- 
linois Traction Co. 


Peoria Light Co., Peoria, Il. 
(Controlled through stock by Union Railway, Gas & Electric Co.) 


INCORPORATED 1906. 
CAPITAL STOCK—6% cum-preferred, $1,000,000 authorized 
and outstanding; common, $2,500,000 authorized and out. 
BONDS—Collateral Trust gold 5%, dated 1906, due 1936; call- 
able after January 1, 1907 at 105 and interest; $5,000,000 
authorized, $1,000,000 issued. Peoria Gas & Electric Co. 
first gold 5%, dated 1903, due 1923; callable at 105 and 
interest; sinking fund provision; $2,500,000 authorized and 
issued. 

DIVIDENDS—5% per annum on preferred stock. 





Peoria Railway Co., Peoria, Il. 
(Controlled by stock ownership by Illinois Traction Co.) 
INCORPORATED 1906. Franchise expires 1926. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First and refunding gold 5%, dated 1906, due serially 
to 1926: callable at 105 and interest on any interest day; 
$3,600,000 authorized; $2,249,000 issued. Guaranteed prin- 
cipal and interest by Illinois Traction Co.——Central Ry. 
first gold 5%, dated 1895, due 1915; $750,000 authorized; 
$570,000 issued. 


Peru Gas Co., Peru, Indiana. 
(Controlled by the American Gas Co.) 


INCORPORATED 1909, as a consolidation of the Peru Ameri- 


can Gas Co. and the Peru Gas Co. Franchises perpetual 
CAPITAL STOCK—$300,000 authorized and out. 
BONDS—First mortgage 6%, dated 1909, due 1959; $500,000 
authorized, $60,000 issued. 


Petersburg Gas Co., Petersburg, Va. 
(Controlled by the American Gas Co.) 
INCORPORATED 1901. Franchise expires 1941. 


CAPITAL STOCK—$250,000 authorized and out. 
BONDS—First mortgage 5%, sinking fund, dated 1901, due 1931; 
$ 


250,000 authorized, $230,000 now outstanding. 


Philadelphia & Bristol Water Co., Philadelphia, Pa. 
INCORPORATED 1904. Franchises perpetual. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1905, due 1935; $500,000 auth- 
orized, $189,000 issued. 


Philadelphia & Westchester Traction Co., 
Philadelphia, Pa. 

INCORPORATED 1895. Franchises perpetual. 

CAPITAL STOCK—$1,000,000 authorized, $894,000 out. 

BONDS—First gold 5%, dated 1898, due 1918; callable at 105 
and interest; $400,000 authorized and issued.—Genera! 
gold 4%, dated 1904, due 1954; callable at any time at 
105 and interest; $1,000,000 authorized, $534,000 issued. 

EARNINGS available for the payment of interest charges 
rentals and taxes for the year ended June 30, 1910, were 
equal to 121%; for the year 1909, equal to 131%; for the 
year 1908, equal to 118%; for the year 1907, equal to 111% 

DIVIDENDS—In 1910, 4%.% was paid. 


Philadelphia Company, Pittsburg, Pa. 
(Controlled by stock ownership by the United Railways 
Investment Co.) 

INCORPORATED under present title in 1884. Owns, leases and 
otherwise controls and operates properties of companies 
engaged in street railway, electric lighting and illuminating 
gas and fuel gas business in Pittsburg and adjacent towns. 
Some of the franchises are perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $6,000,000 
authorized and outstanding; common, $41,000,000 author- 
ized, $38,500,000 outstanding. 

BONDS—First mortgage and collateral trust 5%, dated 1899, 
due 1949; $6,500,000 authorized, $5,646,000 issued. Con- 
solidated mortgage and collateral trust 5%, dated 1901, 
due 1951; $22,000,000 authorized, $15,138,000 issued.—— 
Convertible gold debenture 5%, dated 1909, due 1919; $2,- 
00,000 authorized, $2,500,000 issued.——Bonds other than 
those issued directly by Philadelphia Co.: Allegheny County 
Light Co. first mort. 6%, dated 1891, due 1911; $500,000 
authorized and issued (bonds of the Philadelphia Co. are 
held in reserve to retire this issue at maturity).——East 
End Electric Light Co. first mortgage 6%, dated 1895, due 
1915; $500,000 authorized and issued (will be retired at 
maturity by equal amount of bonds of Philadelphia Co.)—— 
Ohio Valley Electric Co. first mortgage 6%, dated 1897, due 
1917; $50,000 issued.—Consolidated Gas Co. of Pittsburgh 
first mortgage 5%, dated 1898, due 1948; $5,000,000 author- 
ized and issued. Southern Heat, Light & Power Co. first 
mortgage 5%, dated 1899, due 1949; $300,000 authorized 
and issued. Monongahela Light & Power Co. first mort- 
gage 5%, dated 1899, due 1949; $1,700,000 issued.——Union 
Gas Co. of McKeesport first mortgage sinking fund 5%, 
dated 1899, due 1929; $285,000 outstanding. 

The Philadelphia Company has a contingent liability for the 
following bonds, guaranteed both as to principal and 
interest: Mount Washington Street Railway Company first 
mortgage 5%, dated 1903, due 1913; $1,500,000 issued. 
—Seventeenth Street Incline Plane Company first mort- 
gage 5%, dated 1905, due 1935; $125,000 issued.—— 
Allegheny, Bellevue & Perrysville Railway Co. first mort- 
gage 5%, dated 1905, due 1935; $500,000 issued.——Morn- 
ingstar Electric St. Ry. Co. first mortgage 5%, dated 1905, 
due 1935; $200,000 issued.——Ben Avon & Emsworth St. Ry. 
Co. first mortgage 5%, dated 1906, due 1936; $300,000 is- 
sued. 

Other bonds in the Philadelphia Company system, but 
for which the Philadelphia Co. is not necessarily 
liable, are shown as follows: South Side Gas Co. first 
mortgage 5%, due 1913; $50,000 — issued.—Beaver 
Valley Traction Co. first mortgage 6%, dated 1891, 
due 1911; $150,000 issued.m——Beaver Valley Traction 
Co. second mortgage 6%, dated 1895, due 1915; $100,000 
issued. Beaver Valley Traction Co. first Cons. mortgage 
5%, dated 1900, due 1950; callable at 110 and interest $1,- 
000,000 authorized, $675,000 issued, $325,000 reserved to 
retire underlying liens. Beaver Valley Traction Co. gen- 
eral gold 5%, dated 1903, due 1953; callable at 110 and in- 
terest; $3,000,000 authorized, $500,000 issued. People’s 
Elec. St. Ry. Co. first gold 6%, due 1912; $50,000 issued 
An obligation of the Beaver Valley Traction Co.—— 
People’s Electric St. Ry. Co. second gold 6%, due 1915; 
$25,000 issued. An obligation of the Beaver Valley Trac- 
tion Co.—wWashington & Canonsburg Ry. first gold 5%. 
dated 1902, due 1932; $650,000 authorized. $525,000 issued 
——Washington Elec. St. Ry. first gold 5%, dated 187. due 
1927; $125,000 issued. An obligation of the Washington 
& Canonsburg Ry.——Pittsburgh, Canonsburgh & Washing- 
ton Ry. first gold 5%, dated 1907, due 1937; $750.000 auth- 
orized and issued. Guaranteed principal and interest by 
Washington & Canonsburg Ry. and Pittsburgh Railways Co 

Pittsburgh & Beaver St. Ry. first gold 5%, dated 1908, 

due 1938; $1,500,000 authorized, $750,000 issued All 

owned by the Philadelphia Co. 


Pittsburgh Railways Co. car trusts 5%, dated 1905, due 190° 
to 1915; original issue $400,000, now outstanding, $200,000 
——Pittsburgh & West End Passenger Railway first 
mortgage 5%, dated 1892, due 1922; $358,000 issued. An 
obligation of the Pittsburgh Rys. Co.—Pittsburgh, Crafton 
& Mansfield St. Ry. first mortgage 5%, dated 1894, due 1924; 
$181,000 issued. An obligation of the Pittsburgh Railways 
Co. West End Traction Co. general mortgage 5%, dated 
ISYS, due 1938S; $1,500,000 authorized, $961,000 issued 
An obligation of the Pittsburgh Rys. Co. Southern Trac- 
tion Co. first mortgage collateral trust 5%, dated 1900. due 
1950; $4,000,000 authorized, $3,875,000 issued. An obliga- 
tion of the Pittsburgh Rys. Co.—wWest Liberty & Suburban 
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St. Ry. first gold 5%, dated 1908, due 1938; $250,000 issued. 
Guaranteed by the Pittsburgh Rys. Co. Millvale, Etna & 
Sharpsburgh St. Ry. first gold 5%, dated 1893, due 1923; 
S750,000 issued. Ardmore St. Ry. first gold 5%, dated 
1908, due 1958; callable at 105 and interest; $1,250,000 
authorized, $1,000,000 issued. Guaranteed principal and in- 
terest by Consolidated Traction Co. of Pittsburgh.——Cen- 
tral Traction Co. first mortgage 5%, dated 1889, due 1929; 
$375,000 issued.——Central Passenger St. Ry. first mortgage 
6%, dated 1894, due 1924; $125,000 issued. Guaranteed 
by Central Traction Co.—Citizens Traction Co. first mort- 
gage 5%, dated 1887, due 1927; $1,250,000 issued; Penn. St. 
Ry. first mortgage 5%, dated 1892, due 1922; $250,000 is- 
sued. Guaranteed principal and interest by Citizens’ Trac- 
tion Co. 


DIVIDENDS—6% 








per annum on preferred stock. 

Consolidated Traction Company equipment trust cer- 
tificates G%, dated 1908, due 1909 to 1918; $196,000 out- 
tanding.——-Fort Pitt Traction Co. gold 5%, dated 185, due 
1935; $1,000,000 authorized and issued.—Duquesne Trac- 


tion Co. first mortgage 5%, dated 1890, due 1930; $1,500,- 
(OO issued.—East McKeesport St. Ry. first gold 5%, dated 
1899, due 1929; $250,000 issued.—Federal St. & Pleasant 
Valley Pass. Ry. Cons. gold 5%, dated 1892, due 1942; 


$1,250,000 authorized, $1,150,000 issued, $100,000 reserved 
to retire prior liens of Allegheny & Bellevue first 5%, Al- 
legheny St. first 5%, Perry St. first 5%, Troy Hill first 5%. 
—Monongahela St. Ry. first gold 5%, dated 188, due 
1928; $1,000,000 issued.—wWilkinsburg & East Pittsburgh 
St. Ry. first 5%, dated 1899, due 1929; $2,000,000 issued. 
—Wilkinsburg & Verona St. Ry. first gold 5%, dated 1901, 
due 1931; $700,000 authorized, $602,000 issued. 
Pitcairn & Wilmerding Street Railway Co. first gold 
5%, dated 1901, due 1931; $700,000 authorized, $554,000 
issued.——Mt. Oliver Incline Ry. first currency 6%, due 
1901, but not taken up; $41,500 issued. Pittsburgh & 
Birmingham Traction Co. first gold 5%, dated 1899, due 
1929; $1,500,000 issued.——Pittsburgh & Birmingham Trac- 
tion Co. debenture gold 6°, dated 1892, due 1917; $35,000 
issued.——Birmingham, Knoxville & Allentown Traction Co. 
gold 5%, dated 1891, due 1931; $500,000 issued. Interest 
guaranteed by Pittsburgh & Birmingham Traction Co. 
Brownsville Av. St. Ry. first mortgage 5%, dated 1896, due 
1926; $300,000 issued. Guaranteed by Pittsburgh & Birm- 
ingham Traction Co.—wWest Liberty St. Ry. first gold 5%, 











dated 1900, due 1930; $400,000 issued.——Pittsburg & 
Charleroi St. Ry. first gold 59%, dated 192, due 1952; $2,- 
5OO.000 authorized, $2,445,000 issued: $55,000 reserved to 


retire like amount of Charleroi & West Side first 5%, due 


1929.——Pittsburg Incline Plane Co, first gold 6%, dated 
1899, due 1919; $150,000 issued.——Pittsburg’ Incline Plane 


Co, second gold 6%, dated 1890, due 1910; $100,000 issued 
——Pittsburg Traction Co. first mortgage 5%, dated 1887, 
due 1927; $750,000 issued.——Bloomfield St. Ry. first cur- 
rency 5%, dated 1893, due 1923; $250,000 issued. Guaran- 
teed by Pittsburg Traction Co. Suburban Rapid Transit 
€t. Ry. Co. first gold 6%, dated 1893, due 1913; $200,000 
issued.——United Traction Co. general gold 5%, dated 1897, 
ad 1997: $10,000,000 authorized. S4 74,000 issued: SH.- 
~14,000 reserved to retire Second Av. Pass. Ry. general 5% 
Braddock & Turtle Creek St. Ry. first 6%, Second Av. Trac- 
tion Co. gold 5%, Pittsburg, Allegheny & Manchester Trac- 
tion Co. first 5%, Federal St. & Pleasant Valley Pass. Ry 





Co. oO. 
EARNINGS of the Philadelphia Co. and affiliated operating 


companies (not including Allegheny Heating Co.) available 
for the payment of interest charges for the year ended 
March 31, 1910, were equal to 195%; for the year end 
March 31, 1909, were equal to 199%; for the year ended 
March 31, 1908, equal to 240%; for the year ended March 
30, 1907, equal to 246%. 
EARNINGS of the Philadelphia Co. alone available for the pay- 
ment of its own interest charges for the year ended March 
31, 1910, were equal to 486%; for the year ended March 
21, 1909, were equal to 460%; for the year ended March 
31, 1908, equal to 527%; for the year ended March 31, 
1907, equal to 482%. 
DIVIDENDS—D% per annum on the preferred stock regularly 
1899: on the common stock dividends have been paid 
1899, the rate since 1902 heing 6% per 


since 
regularly since 
annum. 
Philadelphia Electric Co., Philadelphia, Pa. 
INCORPORATED 1899. 
CAPITAL STOCK—$25,000,000 
standing (54% paid in). 
BONDS—Collateral Trust Gold Certificates 4%, 
1949; $17,500,000 authorized, $15,014,142 issued.——Gold 
Trust Certificates 5%, dated 1898, due 1948; $11,268,060 
issued.——Edison Electric Light Co. gold trust certificates 
5%, dated 1896; callable after April 1, 1946; $1,994,300 
issued. 
EARNINGS AND DIVIDENDS—After the payment of all charges 


authorized, $24,987,750 out- 


dated 1899, due 


and &$S877,237 in dividends there was a surplus for the year 
ended Dec. 31, 1910, of $339,141; after SS09,780 in divi- 
dends, there was a surplus for the year 1909 of $392,480; 


after the payment of all charges and $711,069 in dividends, 
there was a surplus of $248,594 for the year 1908. 
Philadelphia Suburban Gas & Elec. Co., Philadelphia, Pa. 
(Controlled by American Gas Co.) 
INCORPORATED 1910 as a merger of the Suburban Gas Co 
and other companie Charter and franchise perpetual. 
CAPITAL STOCK—$4,457,500 authorized and out. 
BONDS—First and refunding mortgage 5%. dated 1910, due 
1960; redeemable on and after Feb. 1, 1915, on any interest 
day on 6 days’ notice at 105 and interest; $10,000,000 
authorized, $1,920,000 issued, $3,282,000 reserved to retire 
bonds of subsidiary companies. 


Phoenix Gas & Electric Co., Phoenixville, Pa. 
INCORPORATED 1901. Franchises expire 1998. 
CAPITAL STOCK—$1,000,000 authorized, $800,000 outstanding. 
BONDS—Collateral trust gold 5%, dated 1901, due 1951; call- 
able at any time at 110; sinking fund provision; $749,000 
now outstanding.——Schuylkill Valley Illuminating Co. gold 
6%, dated 1893, due 1928; $60,000 issued.mConsolidated 
Schuylkill Gas Co. 5%, dated 1899, due 1929; $150,000 
issued. 
EARNINGS available for the 


‘ of interest charges for 
the year ended Sept. 30, 


equal to 155%. 


payment 
1910, were 


Pioneer Telephone & Telegraph Co., Oklahoma City, Okla. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1904. 
CAPITAL STOCK—$10,000,000 authorized, $4,624,500 out. 
BONDS—5%, dated 1905, due 1945; $750,000 authorized, $350,- 
000 issued, but not sold, being held as collateral. 
EARNINGS available for dividends for the years ended Dec. 
31, 1910, and 1909, were $420,522 and $274,405, respec- 
tively. 
Pittsburg, Harmony, Butler & New Castle Ry., 
Pittsburg, Pa. 
INCORPORATED 1906. 
CAPITAL STOCK—6% preferred, $5,000,000 authorized, none 
outstanding; common, $3,000,000 authorized and out. 
BONDS—First gold 5%, dated 1906, due 1936; $3,500,000 au- 
thorized, $2,500,000 issued. 


Pittsburg Oil & Gas Co., Pittsburg, Pa. 

INCORPORATED 1903. 

CAPITAL STOCK—7% cum-preferred, $5,000,000 authorized, 
none outstanding; common, $6,000,000 authorized and out. 

BONDS—Collateral Trust gold 6%, due $200,000 annually; 
$457,000 now outstanding.——Collateral Trust 3d mortgage 
6%, dated 1906, due $200,000 annually, beginning in 1912; 
$1 200,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended March 31, 1900, were equal to 224%, for the 
years 1908 and 1907, equal to 312% and 313%, respectively. 

DIVIDENDS—8% in 1904 and 1905; 5% in 1906; none since. 


Pittsfield Electric St. Ry., Pittsfield, Mass. 
INCORPORATED 1890. Franchise unlimited. 
CAPITAL STOCK—$300,000 authorized and outstanding. 
BONDS—First gold 4%, dated 1903, due 1923; $300,000 au- 
thorized and issued. 


Ponce Electric Company, Ponce, Porto Rico. 
INCORPORATED 1902 Controls the Ponce Ry. & Light Co. 
tailway franchise of subsidiary companies expires 1961; 
lighting franchise expires 1963; wharf franchise 1997. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage collateral trust gold 6%, dated 1902, 
due 1927; callable as a whole at 105 and interest on any 
interest day; sinking fund provision; $750,000 authorized, 
250,000) now outstanding. 
EARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for the year ended Dec. $31, 1910, were 


equal to 15% 


Port Huron Gas Co., Port Huron, Mich. 
(Controlled by National Electric Light & Power Co.) 
INCORPORATED 1898. 
CAPITAL STOCK—$300,000 authorized, $250,000 outstanding. 
BONDS—First mortgage 6%, dated 1898, due 1928, $200,000 
authorized and issued. 
EARNINGS—Available for the payment of interest charges for 


Gas, 


the years ended Dec. 51, 1910, 1909, 1908, and 1907, were 
equal to 261%, 251 227, and 246%, respectively. 


Portland Electric Co., Portland, Me, 
INCORPORATED 1906. 
CAPITAL STOCK—6% 
ized and outstanding; 
outstanding 

BONDS—First sinking fund gold 5%, dated 1906, due 1926; 
callable on any interest day at 110 and interest upon five 
weeks’ notice. Sinking fund provision, $1,500,000 author- 
ized, $1,100,000 issued.——Consolidated Electric Light Co 
first consolidated gold 414%, dated 19900, due 1925; $500 - 
OOO authorized and issued Portland Lighting & Power 
Co. first gold 4% dated 1901, due 1921; $500,00) au- 
thorized and issued, 


Franchises perpetual. 
cumulative preferred, $500,000 author- 
common, $1,000,000 authorized and 


EARNINGS available for tl payment of interest charges for 
the years ended Feb. 28, 1910, and 1909, were equal to 
207 and 181%, respective 

DIVIDENDS—6 on preferred stock 


Portland Gas & Coke Co., Portland, Ore. 

lled by American Power & Light Co.) 

INCORPORATED 1910 as Portland Gas Co 
and the East Portland Franchises _per- 
pt tual. 

CAPITAL STOCK—7% 
ized, $1,200,000 outstanding; 
ized and outstanding 


(Contre 


successor to the 
Gas Light Co. 


cumulative preferred, $1,590,000 author- 
common, $3,000,000 author- 
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BONDS—First and refunding mortgage 5%, dated 1911, 
due 1940; redeemable on or after January 1, 1920, 
at 110 and _ interest; improvement fund provision; 
$15,000,000 authorized, $3,286,000 issued; $387,000 reserved 
to retire a corresponding amount of Portland Gas Co. first 
mortgage 5% bonds, due 1951. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1910, 1909 and 1908, were 
equal to 289%, 303% and 332%, respectively. 

DIVIDENDS—7% per annum on preferred stock. 


Portland Gas Light Co., Portland, Me. 
INCORPORATED 1849. Franchise expires 1937. 
CAPITAL STOCK—$400,000 authorized, $350,000 outstanding. 
BONDS—First mortgage, dated 1907; $400,000 authorized, 
$100,000 issued. 
EARNINGS—For year ended Dec. 31, 1910, there was a surplus 
after dividends of $20,540, for previous year, $24,380. 
DIVIDENDS—5% per annum, 1904 to 1907 inclusive; 54% 
in 1908; 6% in 1909; 6%% in 1910. 


Portland R. R. Company, Portland, Me. 


INCORPORATED 1863. 

CAPITAL STOCK—$2,000,000 authorized, $1,999,538 out. 

BONDS—First Consolidated gold 3%%, dated 1901, due 1951; 
callable after July 1, 1931, at par; $3,000,000 authorized, 
$1.350,000 issued.——First gold 44%4%, dated 1893, due 1913; 
$500,000 authorized and issued.——Portland & Cape Eliza- 
beth Ry. first gold 5%, dated 1895, due 1915; $400,000 is- 
sued; interest guaranteed by Portland R. R. Co. 

EARNINGS available for the payment of interest charges 
and taxes for the year ended June 30, 1909, were equal to 
178%. Average earnings available for payment of inter- 
est charges and taxes for five years ended June 30, 1909, on 
basis of the charges for the last year, were equal to 177%. 


DIVIDENDS—4% per annum. 


Portland Ry., Light & Power Co., Portland, Ore. 


INCORPORATED 1906. Franchises are partly perpetual; 
others expire in 1932 and 1933. 

CAPITAL STOCK—$25,000,000 authorized and out., 65% paid. 

BONDS—Collateral trust sinking fund gold 5%, dated 1906, 
due 1981; $3,000,000 authorized and issued.——General 
sinking fund gold 5%, dated 1906, due 1935; $15,000,000 
authorized, $4,150,000 issued.——Collateral trust notes 5%, 
dated 1909, due 1912; callable at 101 on 60 days’ notice; 
$3,111,000 authorized and issued. Portland Ry. first and 
refunding gold 5%, dated 1905, due 1930; $10,000,000 au- 
thorized, $7,687,000 issued.m—wWillamette Bridge Ry. first 
6%, dated 1899, due 1914; $100,000 issued.——City & Su- 
burban cosolidated gold 6%, dated 1891, due 1916; $1,000,- 
000 authorized, $87,000 issued. City & Suburban first 
gold 4%. dated 1900, due 1930: callable after June 1, 1915, 
at par; $3,000,000 authorized, $1,290,000 issued. Portland 
City & Oregan Ry. first gold 6%, dated 1901, due 1921; 
callable after February 15, 1911, at par and interest upon 
60 days’ notice. Sinking fund provision. $500,000 issued. 
——Oregon Water Power & Ry. first gold 6%, dated 1902, 
due 1932; callable on or after July 1, 1912, at 105 and 
interest. Sinking fund provision. $5,000,000 authorized, 
$3,931,000 issued. Portland General Electric first gold 
5%, dated 1905, due 1935; callable at 107% and interest on 
and after July 1, 1915. Sinking fund provision. $10,000,- 
OOO authorized, $7,178,000 outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 208%. 

DIVIDENDS—Payments on the newly adjusted capital stock 
have been begun at the rate of 4% per annum. 


Porto Rico Rys. Co., Ltd., Montreal, Quebec. 
INCORPORATED 1906. All franchises extend for fifty or more 














years. 

CAPITAL STOCK—7% cum. preferred, $1,000,000 authorized, 
$500,000 outstanding; common, $3,000,000 authorized and 
out. 


BONDS—Mortgage 5%, dated 1906, due 1936; callable at 105. 
Sinking fund provision $3,000,000 authorized, $2,910,000 
outstanding. 

EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1910, were 
equal to 154%: for the year ended December 31, 1!)." 
were equal to 113%. 

Portsmouth, Berkley & Suffolk Water Co., Suflolk, Va. 
(Controlled by American Water Works & Guarantee Co.) 
INCORPORATED 1902. Has exclusive franchises in Ports- 

mouth, Berkley and Suffolk. 

CAPITAL STOCK—$1,000,000 authorized, $500,000 oustanding. 

BONDS—First mortgage 5%, dated 1904, due 1944; $2,500,000 
authorized, $1,574,000 issued; principal and interest guar- 
anteed by American Water Works & Guarantee Co. 


Poughkeepsie City & Wappinger’s Falls Elec. Ry., 
Poughkeepsie, N. Y. 
INCORPORATED 1894. 
CAPITAL STOCK—$750,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1894, due 1924. Sinking fund 
provision; $500,000 authorized. $351,000 now outstanding. 
Second gold_ 6%, dated 1907, due 1937; callable after 
1910 at 105; $250,000 authorized, $117,000 issued. 
EARNINGS available for the payment of interest charges, 
for the year ended Dec. 31, 1910, were equal to 181%. 





Poughkeepsie Light, Heat & Power Co., Poughkeepsie, 
New York. 

INCORPORATED 1901. Franchise perpetual. 

CAPITAL STOCK, $500,000 authorized and issued. 

BONDS.—First Cons. mortgage 5%, dated 1901, due 1921; ecall- 
able Nov. 1, 1911, at 105 and interest; $600,000 authorized, 
$525,000 issued. Poughkeepsie Electric Light & Power 
first mortgage 5%, dated 1894, due 1914; $75,000 
authorized and issued.——Convertible debenture 6%, dated 
1906, due 1926; $150,000 authorized and issued. 

DIVIDENDS—6% per annum. 


Providence Gas Company, Providence, R. I. 
INCORPORATED 1848. 
CAPITAL STOCK—$5,000,000 authorized, $3,500,000 out. 
DIVIDENDS—8% per annum. 


Providence Securities Co., New Haven, Conn. 

(Controlled by stock ownership by New York, New Haven & 

Hartford R. R. Co. through the New England Navigation Co.) 

INCORPORATED 1883 and name changed to present form in 
1907. Owns entire capital stock of the Rhode Island Co. 

CAPITAL STOCK—$250,000 authorized, $50,000 outstanding, all 
owned by the N. Y., N. H. & H. R. R. Co. 

BONDS—Gold debenture 4%, dated 1907, due 1957, callable 
after May 1, 1917, on 8 weeks’ notice, at 105 and interest; 
$19,911,000 authorized, $19,899,000 issued; guaranteed 
principal and interest by the New Haven. 

STATEMENT of Rhode Island Co. is shown under its own head. 


Providence Telephone Co., Providence, R. I. 
(Allied with American Tel. & Tel. Co.) 

INCORPORATED 1880. Franchise in Providence exclusive until 
Dec. 1, 1913. 

CAPITAL STOCK—$5,000,000 authorized, $3,500,000 out. 

EARNINGS AND DIVIDENDS—Surplus after all charges and 8% 
dividends for five years ended Dec. 31, 1910, was: 1910, 
$67,745; 1909, $52,487; 1908, $37,172; 1907, $30,785; 1906, 
$14,628; 1905, $34,003. 

Public Service Corporation of New Jersey, Newark, N. J. 

INCORPORATED 1903. Franchises of practically all the com- 
panies controlled are perpetual. 

The corporation is now a holding company, controlling 
through ownership of practically all the outstanding 
stock, the Public Service Railway Co., Public Ser- 
vice Gas Co. and Public Service Electric Co. Originally the 
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Public Service Corporation of New Jersey operated directly 
many of the properties included in its system. The Public 
incorporated in 1907 as a con- 
solidation of several of the street railway companies then 
controlled by the Public Service Corporation of New Jersey. 
It now operates as one system practically all the street 
any way affiliated with 
In October, 1909, the Public Service 
Corporation of New Jersey assigned to the Public Service 
Gas Co. the leases of the gas companies in its system and 
since that date the Public Service Gas. Co. has operated 
as one system the various gas properties affiliated with the 
Service Electric Co. 
It operates as one system all the 
electric properties affiliated with the corporation. 
three principal 
companies the Public Service Corporation of New Jersey has 
become solely a holding company. The various companies 
affiliated with the corporation will be shown below in the 
schedule of bonds. 


CAPITAL STOCK—$25,000,000 authorized and outstanding. 


BONDS—The bonds of the Public Service Corporation of New 
Jersey itself consist of general mortgage, 5%, sinking fund, 
dated 1909, due 1959; callable for sinking fund after October 
1, 1913, at 105 and interest; redeemable at option of cor- 
poration after 1910 at 105 and interest; $50,000,000 author- 
ized, $16,140,000 issued. The corporation also has outstanding 
perpetual interest bearing certificates carrying 4 
est in 1911, 5%% interest in 1912, 6% interest in 1913 and 
thereafter; dated 1903, never mature; $20,200,000 author- 
ized, $19,941,820 outstanding. 
$2,000,000 bear the endorsement of the Fidelity Trust Co. 
to pay each year, up to 1912, not only the interest rates 
shown above, but an additional amount to bring the aggre- 

of underlying companies 

interest bearing certificates. 

The corporation also has outstanding collateral gold notes, 

5%, dated October 1, 1910, due October 1, 1913; $4,000,000 


Service Railway Co. 


railway properties 
Service Corporation. 


porated in June, 1910. 


Of the amount outstanding 


has outstanding equipment 
trust certificates, Series ‘‘A,” 6%, $40,000 due each January 
1 and July 1; $800,000 authorized, $560,000 now outstand- 
ing.——Equipment trust certificates, Series ‘B,” $22,000 due 
$450,000 authorized, 


Public Service 


$428,000 now 


The bonded indebtedness of the companies leased by the Public 
Newark Consolidated Gas Co. con- 
due 1948; $10,000,000 authorized, 
first mortgage, 


Service Gas Co. follows: 
solidated mortgage, 
$6,000,000 issued.m—Newark Gas Co. 
due 1944; $4,000,000 authorized, $3,000,700 issued. 
son County Gas Co. first mortgage, 5%, 
OOO authorized and issued. 
Power Co. first mortgage, 4%, 
ized and issued.—Ridgewood Gas Co. first mortgage, 5%, 
; $100,000 authorized and issued.——Ridgewood Gas 
$100,000 authorized, 








due 1949; $10,500,- 
New Brunswick Light, Heat & 
$500,000 author- 





second mortgage, 
$85,000 issued. 


of New Jersey first 





Consumers Light, 
& Power Co. first mortgage, 5%, due 1938; $1,000,000 au- 
08,000 issued.—North Hudson Light, Heat & 
Power Co. first mortgage, 5%, due 1938; $2,000,000 author- 
$367,000 issued.—Middlesex Electric Light & Power 
$200,000 authorized, 
Weehawken Contracting Co. first mort- 
gage, 6%, due 1928; $30,000 authorized and issued. 
bonded indebtedness of the companies leased both by the 
and Public Service Electric 
Paterson & Passaic Gas & Electric Co. consolidated 
mortgage, 5%, due 1949; $5,000,000 authorized, $4,034,000 
Edison Electric Illuminating Co. of Paterson first 
$600,000 authorized and issued. 
first mortgage, 
Passaic Lighting Co. con- 
$450,000 authorized, 
Electric & Traction 

due 1953; $15,000,000 authorized, 
~Burlington Gas Light Co. first mort- 
$100,000 authorized and 
Trenton Gas & Electric Co. first mortgage, 5%, due 1949; 
issued.— Somerset, 


’ first mortgage, 
$176,000 issued. 








Public Service 





Passaic Gas Light 
$50,000 authorized and issued. 








apne 





$316,000 issued. 
Co. first mortgage, 

8,000 issued.— 
gage, 5%, due 1921; 


South Jersey Gas, 


(rere em ame 





$2,750,000 authorized, $1,974,196.87 issued. 
consolidated mortgage, 
issued.—— Citizens 
mortgage, 5%, due 1915; $40,000 authorized and issued. 
Electric Illuminating Co. of New 
mortgage, 6%, due 1918; $50,000 authorized and issued. 
Plainfield Gas & Electric 
due 1940; $500,000 authorized, $350,000 issued.——Somerset 
Lighting Co. first mortgage 5%, due 1939; $150,000 author- 
issued.——The 





Brunswick first 








5%, due 1954; $5,000,000 author- 
Gas & Electric Company 
Bergen County consolidated mortgage, 5%, due 1949; $1,- 
authorized, $1,336,000 
Light Co. first mortgage, 5%, due 1934; $42,000 authorized, 
Hackensack Gas 
, due 1935; $40,000 authorized, $10,000 issued. 
— Hackensack Gas & Electric Co. 
%, due 1917; $50,000 authorized, $3,000 issued.——Engle- 


general mortgage, No. 
issued.—The 





Hackensack Gas 


& Electric Co. 





debenture mortgage 





wood Gas & Electric Co. first mortgage 5%, d ; 
$200,000 authorized, $23,000 issued. ss a oe ee 
The bonded indebtedness of the companies controlled by the Pub- 
lic Service Railway Co. follows: North Jersey St. Ry. Co. 
first mortgage 4%, due 1948; $15,000,000 authorized and 
issued.—Jersey City, Hoboken & Paterson Street Rail- 
way Co. first mortgage 4%, due 1949; $20,000,000 author- 
ized, $14,061,000 issued.m—North Hudson County Railway 
first mortgage 6%, due 1914; $1,000,000 authorized, $620,- 


QUO issued.—North Hudson County Railway Co. consoli- 
dated mortgage 5%, due 1928; $3,000,000 authorized, $2,378,- 
000 issued.—North Hudson County Railway Co. improve- 


ment mortgage 5%, due 1924; $1,500,000 authorized, $1,- 
291,000 issued. North Hudson County Railway Co. Wee- 
hawken Extension mortgage 5%, due 1915; $100,000 author- 
ized and issued.——Paterson Railway Co. consolidated mort- 
gage 6%, due 1931; $1,250,000 authorized and issued.— 
Paterson Railway Co. second general mortgage 6%, due 
1914; $300,000 authorized and issued.——Elizabeth, Plain- 
field & Central Jersey Railway Co. first mortgage 5%, due 
1950; $2,500,000 authorized, $2,400,000 issued.——Plain- 
field Street Railway first mortgage 5%, due 1922; $100,000 
authorized and issued. Elizabeth & Raritan River Street 
Railway Co. general mortgage 5%, due 1954; $3,500,000 
authorized, $1,500,000 issued. Brunswick Traction Co. 
first mortgage 5%, due 1926; $500,000 authorized and is- 
sued. East Jersey Street Railway Co. first mortgage 5%, 
due 1944; $500,000 authorized and issued.mMiddlesex & 
Somerset Traction Co. first mortgage 5%, due 1950; $1,500,- 
OOO authorized, $1,000,000 issued. Consolidated Traction 
Co. first mortgage 5%, due 1933; $15,000,000 authorized 
and issued.—Jersey City & Bergen Railway Co. first mort- 
gage 4%%, due 1923; $1,000,000 authorized, $258,000 is- 
sued.—— Newark Passenger Railway Co. first mortgage 5%, 
due 1930; $6,000,000 authorized and issued. Passaic & 
Newark Electric Traction Co. first mortgage 5%, due 1937; 
$1,000,000 authorized, $550,000 issued.mRapid Transit 
Street Railway Co. first mortgage 5%, due 1921; $500,000 
authorized and issued. Orange & Passaic Valley Railway 
Co. first mortgage 5%, due 1938; $1,000,000 authorized, 























$833,000 issued.—Camden & Suburban Railway Co. first 
mortgage 5%, due 1946; $3,000,000 authorized, $1,690,- 
0OO issued.—Camden Horse Railroad Co. consolidated 
mortgage 5%, due 1912; $500,000 authorized, $250,000 is- 
sued.— Bergen Turnpike Co. first mortgage 5%, due 1951; 
$1,000,000 authorized and issued.——Peoples Elevating Co. 
first mortgage 5%, due 1939; $250,000 authorized, $175,000 
issued. 


The bonded indebtedness of other companies in the system 
controlled by the Public Service Corporation of New Jer- 
sey follows: Princeton Light, Heat & Power Co. sinking 
fund 5%, due 1939; $250,000 authorized, $177,000 issued. 
— New Jersey & Hudson River Railway & Ferry Co. 
mortgage 4%, due 1950; $5,000,000 authorized, $3,911,000 
issued——Hudson River Traction Co. first mortgage 5%, 
due 1950; $1,000,000 authorized, $631,000 issued. 


CONSOLIDATED EARNINGS of all the companies in the sys- 
tem available for the payment of all interest charges and 
all rentals for the years ended December 31, 1910, and 
December 31, 1909, were equal to 117% and 112%, re- 
spectively. 

GROSS EARNINGS of the entire system for the six years 
ended December 31, 1910, were: 1910, $29,205,194; 1909, 
$26,560,451; 1908, $24,267,687; 1907, $23,628,048; 1906, 
$21,498,826; 1905, $19,909,842. 

EARNINGS for dividends on the $25,000,000 capital stock of 
the Public Service Corporation of New Jersey for the year 
ended December 31, 1910, were equal to 8.28% after de- 
ducting the amount set aside for reserves. For the year 
ended December 31, 1909, the amount available for divi- 
dends was equal to 5.71%. 

DIVIDENDS at the rate of 4% per annum were paid on the 
outstanding capital stock of the Public Service Corporation 
of New Jersey from June, 1907, to October, 1909. The rate 
was then increased to 5% per annum. In April, 1911, the 
rate was increased to 6% per annum. 


Pueblo & Suburban Traction & Lighting Co., 
Pueblo, Colo, 

INCORPORATED 1902. Franchises expire 1940. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized, $162,600 outstanding; common, $3,500,000 authorized 
and outstanding. 

BONDS—First sinking fund gold 5%, dated 1902, due 1922, 
callable at 104 and interest; $3,500,000 authorized, $1,835, - 
000 outstanding.— Pueblo Traction & Lighting Co. first 
gold 5%,_dated 1901, due 1921, callable at 104 and inter- 
est; $1,500,000 authorized, $1,050,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
217% and 194%, respectively. 


DIVIDENDS—6% per annum on preferred stock. 


Pueblo Gas & Fuel Co., Pueblo, Colo. 
INCORPORATED 1902. Franchise expires 1919. 
CAPITAL STOCK—$300,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1902, due 1917: callable at 
102%4% and interest on any interest day; $600,000 author- 
ized and issued.——Sinking fund gold 5%, dated 1908, due 
1928; callable on any interest day at 105; $1,500,000 au- 
thorized, $100,000 issued. 
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Puget Sound Electric Ry., Tacoma, Wash. 

INCORPORATED 1902. Controls the Tacoma Ry. & Power 
Company and the Pacific Traction Co. Road mostly on 
private right of way. Franchises where necessary expire 
in 1951 and other years. 

CAPITAL STOCK—6% non-cumulative preferred, $2,000,000 
authorized, $1,125,000 outstanding; common, $3,500,000 au- 
thorized and outstanding. 

BONDS—First consolidated mortgage gold 5%, dated 1903, due 
1932; callable as a whole at 110 and interest on any inter- 
est day; sinking fund provision; $5,500,000 authorized, 
$4,081,000 now outstanding ——Convertible gold coupon 
notes 5%, dated 1907, due 1912; callable as a whole or in 
part at 102% and interest on any interest day; $1,000,000 
authorized, $500,000 issued. Tacoma Ry. & Power Com- 
pany first mortgage 5%, dated 1899, due 1929; $1,500,000 
authorized and issued. 

EARNINGS of the combined companies available for the pay- 
ment of interest charges, sinking fund and taxes for the 
year ended Dec. 31, 1910, were equal to 100%. 

DIVIDENDS—6% per annum on preferred stock. 


Q 


Quebec Railway, Light, Heat & Power Co., Quebec, Can. 


INCORPORATED 1909. Controls all the public utilities of the 
city of Quebec. 

CAPITAL STOCK—$10,000,000 authorized, $4,995,000 out. 

BONDS—Consolidated mortgage 5%, dated 1909, due 1939. 

DIVIDENDS—1% paid April 1, 1911. 
Quebec Ry., Light & Power Co., Quebec, Can. 
(Controlled by Quebec Ry., Light, Heat & Power Co., Ltd.) 
INCORPORATED 1881. Name changed to present title in 1899 
CAPITAL STOCK—7% cumulative preferred; $1,000,000 author- 
ized, $750,000 outstanding; common, $2,500,000 all out. 
BONDS—First mortgage 5%, dated 1898, due 1923; $2,000,000 
authorized and issued First mortgage 9%, dated 1803, 
due 1912; $250,000 issued. First mortgage 5%, dated 
1897, due 1912; $100,000 issued. First mortgage 5%, 
dated 1898, due 1913; $150,000 issued. 

DIVIDENDS—7% per annum on preferred stock; on common 
stock, 2% in 1909. 


Queens Borough Gas & Electric Co., Far Rockaway, 
x 8, B. ¥. 

INCORPORATED 1902. Franchise unlimited. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First gold 6%, dated 1902, due 1952; $2,000,000 au- 
thorized, $1,600,000 issued. Queens Borough Electric 
Light & Power Company first gold 5%, due 1928; $250,000 
issued.——Town of Hempstead Gas & Electric Light Com- 
pany first gold 5%, due 1931; $150,000 issued. 























Queens County Water Co., Valley Stream, L. L, N. Y. 

INCORPORATED 1884. 

CAPITAL STOCK—$1,050,000 authorized and out. 

BONDS—First mortgage, 5%, dated 1896, due 1921; callable at 
110; $500,000 authorized and issued. 


Quincy Gas Electric & Heating Co., Detroit, Mich, 

GAS FRANCHISE perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—Consolidated gold 5%, dated 1905, due 1935; call- 
able after August 31, 1910, at 105 and interest; $2,000,000 
authorized, $1,150,000 issued.—Quincy Gas & Electric Co. 
first gold 5%, dated 18099, due 1920; callable at 110 and 
interest; $600,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909, were equal to 
159%; for the years ended December 31, 1908S and 1907, 
were equal to 152% and 161%, respectively. 

DIVIDENDS—2% in 1909 and 2% in 1910. 


R 


Racine Water Co., Racine, Wis. 
(Controlled by American Water Works & Guarantee Co.) 

Commenced operations in 1887. 

CAPITAL STOCK—$400,000 outstanding. 

BONDS—First gold 5%, dated 1901, due 1931; callable prior to 
1911 at 103 and interest, and thereafter at par, but only in 
the event of the sale of the plant to the city; $1,200,000 
authorized, $951,000 issued; principal and interest guaran- 
teed by the American Water Works & Guarantee Co. 








Railways Company General, New York City. 
INCORPORATED 1899. Controls numerous companies. 
CAPITAL STOCK—Originally $10,000,000 authorized, $1,500,- 

000 issued. In 19S stockholders voted to reduce the stock 
to $500,000, but $700,000 is now out. 

EARNINGS—For the years ended June 380, 1910, 1909, 1908, 
1907, and 1906, the net profits were $24,797, $76,397, 
$5,680, $162,391, and $119,596, respectively. 

DIVIDENDS—An initial dividend of 10% was paid August 31, 
1909, and quarterly disbursements of 1% begun September 
30, 1909, which rate is still in effect; 5% extra paid in 1910. 


Reno Power, Light & Water Co., Reno, Nev. 
INCORPORATED 1904. Franchises perpetual. 
CAPITAL STOCK—$1,000,000 authorized and out. 
BONDS—First mortgage 6%, dated 1904, due 1944; callable at 


110 and interest; $750,000 authorized, $450,000 issued: 
$300,000 reserved to retire bonds of the Nevada Power, 


Light & Water Co. 
Rhode Island Co., Providence, R. I. 


(Controlled by stock ownership by Providence Securities Co.) 

INCORPORATED 1902—Leases or otherwise controls the com- 
panies whose bonds are shown below. 

CAPITAL STOCK—S$9,685,500 outstanding, all owned by the 
Providence Securities Co. 

BONDS—None of its own issue. United Traction & Electric 
Co. first collateral gold 5%, dated 1893, due 1933, $9,000,- 
000 authorized, $8,894,000 issued.—Rhode Island Suburban 
Ry. first gold 4%, dated 1900, due 1950, $5,000,000 author- 
ized, $4,682,000 issued.—Providence & Burrillville St. Ry. 
first gold 5%, dated 1905, due 1925, callable at 105 and in- 
terest. Sinking fund provision; $750,000 authorized, $254,- 
000 issued.—Woonsocket St. Ry. first gold 5%, due 1913; 
sinking fund provision; $200,000 authorized, $160,000 now 
outstanding. 

EARNINGS—Surplus of the Rhode Island Co., after all charges 
for the year ended June 30, 1910, was $593,565; for pre- 
vious year was $469,207. 

Richmond Home Telephone Co., Richmond, Ind. 

INCORPORATED 1899. 

CAPITAL STOCK—$500,000 authorized, $260,100 outstanding. 

BON DS—Gold 5% and 6%, dated 1910, due 1939; callable on July 
1, 1912, at 105, and on July 1, 1917, at 102%; sinking fund 
provision; $500,000 authorized, $376,100 now outstanding. 

DIVIDENDS—4% per annum since 1903. 


Roanoke Gas & Water Co., Roanoke, Va. 
INCORPORATED 1899. Franchises perpetual. 
CAPITAL STOCK—$600,000 authorized, $526,800 outstanding. 
BONDS—First gold 5%, due 1937; $100,000 issued.——First 
consolidated gold 5%, dated 1907, due 1937; callable on and 
after July 1, 1917, at 105; $500,000 authorized, $400,000 
issued. 
DIVIDENDS—G6% per annum. 


Reanoke Traction & Light Co., Philadelphia, Pa. 
(Controlled by American Railways Company.) 
INCORPORATED 1908. Holding company, controlling the 

toanoke Railway & Electric Co.; the Roanoke Heat, Light 
& Power Co., Roanoke Water Co. and other companies. 
CAPITAL STOCK—S$2,000,000 authorized, $1,000,000 out. 
BONDS—First mortgage and collateral trust, sinking fund, 5%; 
callable on any interest day at 105 and interest; dated 
1908, due 1958; $3,000,000 authorized, $1,250,000 issued; 
S750,000 reserved to retire a like amount of bonds of the 
Roanoke Railway & Electric Co., due 1949 and 1953. 


Rochester Railway & Light Co., Rochester, N. Y. 
(Controlled by the Mohawk Valley Co.) 

INCORPORATED 1904. 

CAPITAL STOCK—5% cumulative preferred, $3,000,000 author- 
ized, $2,997,800 outstanding; common, $6,500,000 author- 
ized, $6,499,000 outstanding. 

BONDS—Consolidated mortgage 5%, dated 1904, due 1954, con- 
vertible feature, redeemable on any interest day at 110 and 
interest on 90 days’ notice; $16,000,000 authorized, $9,401,- 
OOO issued Rochester Gas & Electric Co. first mortgage 
n%, dated 1902, due 1912; $2,000,000 authorized, $1,998,000 
issued.——Rochester Gas & Electric Co., second mortgage 
4%%, dated 1900, due 1920, redeemable at par on any 
interest date on three weeks’ notice; $1,000,000 authorized, 
$972,000 issued.——Rochester Gas & Electric improvement 
mortgage 444%, dated 1{)1, due 1921, redeemable at par on 
any interest date on three weeks’ notice; $700,000 author- 
ized and issued. Brush Electric Light Co. first mortgage, 
no, dated 1895, due 1915; $250,000 authorized and issued. 
——Municipal Gas & Electric Co. first mortgage 414%, dated 
1902, due 1942, redeemable at 102% and interest on April 
1, 1912, or on any interest date thereafter on three weeks’ 
notice; $1,500,000 authorized, $1,400,000 issued. Citi- 
zens’ Light & Power Co. first mortgage 6%, dated 1894, due 
1914, redeemable at par and interest on any interest date 
at 60 days’ notice; $100,000 authorized and issued. 


DIVIDENDS—5% per annum on preferred stock. 











Rochester, Syracuse & Eastern R. R. Co., Syracuse, N. Y. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $2,500,000 
authorized, $2,500.000 outstanding; common, $6,000,000 
authorized and outstanding. 

BONDS—First mortgage 5%, due 1920; $98,000 outstanding. 
on May 1, 1915, or any interest day thereafter at 110; 
$7,500,000 authorized, $5,000,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 107%; for the 
year ended June 30, 1909, equal to 101%. 


Rochester Telephone Co., Rochester, N. Y. 
INCORPORATED 1899. Franchise perpetual. 

CAPITAL STOCK—Preferred, $50,000 authorized, none out- 
standing; common, $500,000 authorized, $489,400 out. 
wepayptecad on pot 5%, oo 1905, due 1945; callable 
——General gold 5%, dated 1908, due 1933; $3,000, - 
thorized, $1,154,000 issued. #8, sodiens 
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Rockford & Interurban Ry. Co., Rockford, Il. 
(Controlled by Union Railway, Gas & Electric Co.) 


INCORPORATED 1902. Franchises run from 20 to 50 years in 
towns and villages. 


CAPITAL STOCK—$4,000,000 authorized and out. 


BONDS—First gold 5%, dated 1902, due 1922;  call- 
able at 105 and interest; sinking fund provision; $1,060,000 
now out.—Rockford & Freeport first gold 5%, dated 
1903, due 1923; callable at 105 and interest. Sinking fund 
provision. $750,000 authorized, $625,000 issued.—Rock- 
ford, Beloit & Janesville R. R. first gold 5%, dated 1905, 
due 1930; callable at 102% and interest on and after Octo- 
ber 1, 1910; sinking fund provision; $1,000,000 issued. 
- Sgr ua principal and interest by Rockford & Interurban 

y. Co. 


Rockford Electric Co., Rockford, Ml. 
(Controlled by American Gas & Electric Co.) 
INCORPORATED 1896. Name changed to present title in 1907. 

Franchises perpetual. 


CAPITAL STOCK—6% cumulative preferred, $500,000 author- 
ized, $170,000 outstanding; common $1,500,000 authorized 
and outstanding. 

BONDS—First and refunding mortgage 5%, dated 1909, due 
1939; callable on or after March 1, 1914, at 105 and in- 
terest; sinking fund provision; $7,500,000 authorized, $1,- 
232,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
188% and 221%, respectively. 


Rockford Gas Light & Coke Co., Rockford, Ill. 
(Controlled by American Gas Co.) 
INCORPORATED 1861. Franchise perpetual. 
CAPITAL STOCK—$300,000 authorized and out. 


BONDS—First mortgage 5%, dated 1900, due 1950; $600,000 
authorized and issued. Guaranteed principal and interest by 
the American Gas Co.——First refunding and consolidated 
mortgage 5%, dated 1909, due 1959; $2,500,000 authorized, 
$700,000 issued. Guaranteed principal and interest by the 
American Gas Co. 


Rockland Light & Power Oo., Nyack, N. Y. 
INCORPORATED 1899. Franchises mostly perpetual, all others 
extending to 1941 and beyond. 


CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ized and outstanding; common, $400,000 authorized, $230,- 
000 outstanding. 


BONDS—First gold 5%, dated 1908, due 1938; $1,000,000 
authorized, $530,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended March 31, 1911, were equal to 274%. 

DIVIDENDS—6% per annum on preferred and common stocks. 


Rockland, Thomaston & Camden St. Ry., Rockland, Me. 
INCORPORATED 1891. 

CAPITAL STOCK—$400,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1901, due 1921, $800,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1909, were equal to 
200%; for the years ended June 30, 1908 and 1907, were 
equal to 201% and 199%, respectively. 


DIVIDENDS—5% per annum. 


Rockville-Willimantic Lighting Co., New London, Conn. 


CAPITAL STOCK—Preferred, $400,000 authorized, $275,000 


outstanding; common, $300,000 authorized, $228,000 out- 
standing. 


BONDS—Rockville Gas & Electric Co first mortgage 5%, dated 
1906, due 1936; callable at 107% after May 1, 1916; $300,- 
000 authorized, $250,000 issued.——Willimantic Gas & Elec- 
tric Co. first mortgage 5%, dated 1908, due 1923; $300,- 
000 authorized, $299,000 issued. 


DIVIDENDS—6% per annum on preferred stock. 


Rocky Mountain Bell Telephone Co., Salt Lake City, Utah. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1883. 

CAPITAL STOCK—$10,000,000 authorized, $2,369,500 out. 


EARNINGS—Surplus earnings are being charged to mainte- 
nance and set aside as a depreciation reserve. 


DIVIDENDS—6% per annum was paid to January, 1908; none 
since. 


Rome Gas, Electric Light & Power Co., Rome, N. Y. 
(Controlled by National Gas, Elec. Lt. & Power Co.) 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$400,000 authorized and outstanding. 
BONDS—First mortgage 5%, dated 1901, due 1931; $400,000 
authorized and issued. 


EARNINGS—Available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909, 1908 and 1907, were 
equal to 363%, 292%, 263% and 270%, respectively. 


Rutland Ry., Light & Power Co., Rutland, Vt. 
INCORPORATED 1906. Franchises perpetual. 
CAPITAL STOCK—$2,000,000 authorized and out. 





BONDS—First sinking fund gold 5%, dated 1906, due 1946; 
callable as a whole or in amounts of not less than $50, 
on any interest day after March 1, 1916, at 110 and in- 
terest. Sinking fund provision. $2,000,000 authorized, 
$1,702,000 issued. 

EARNINGS available for the parment of interest charges and 
taxes for the year ended Jan. 31, 1911, were equal to 150%. 


S 


St. Clair County Gas & Electric Co., East St. Louis, IIl. 
(Controlled by stock ownership by American Gas Co.) 


INCORPORATED—1907. Gas franchise perpetual; electric light 
franchise expires in 1932. 

CAPITAL STOCK—$3,500,000 authorized and outstanding. 

BONDS—First cons. gold 5%, dated 1909, due 1959; $5,000,000 
authorized, $1,259,000 issued. Guaranteed principal and in- 
terest by American Gas Co.—East St. Louis Gas Light Co. 
first gold 5%, dated 1902, due 1922, callable after Sept. 1, 
1912, at 105 and interest. Sinking fund provision; $750,000 
authorized, $527,000 outstanding.——Belleville Gas & Elec- 
tric Co. first mortgage 5%, dated 1902, due 1922; $350,000 
authorized, $263,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal 
to 156%, 180% and 188%, respectively. 








St. Croix Power Co., St. Paul, Minn. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1899. Franchises perpetual. 
CAPITAL STOCK—$2,500 authorized and outstanding. 


BONDS—First. gold 5%, dated 1899, due 1929; $750,000 author- 
ized and ‘ssued. Principal and interest guaranteed by St. 
Paul Gas Light Co. 


St. John Railway, St. John, New Brunswick. 
INCORPORATED 1894. Franchise extends to 1935. 
CAPITAL STOCK—$800,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1895, due 1925; $500,000 issued. 

—Consolidated mortgage 5%, due 1927, $200,000 issued. 
New mortgage 5%, dated 1907, due 1927; $300,000 
issued. 





St. Joseph Gas Co., St. Joseph, Mo. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1897. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1897, due 1937; callable on 45 
—— at 110 and interest; $1,000,000 authorized and 
issued. 


St. Joseph Ry., Light, Heat & Power Co., St. Joseph, Mo. 


INCORPORATED 1895. Franchises which are not perpetual 
expire from 1955 to 1958. 

CAPITAL STOCK—5% non-cumulative preferred, $2,500,C0) 
authorized, $1,560,000 outstanding; common, $3,500,000 au- 
thorized and outstanding. 

BONDS—First gold 5%, dated 1902, due 1937; $5,000,000 au- 
thorized, $4,522,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 197%. 
DIVIDENDS—5% per annum on preferred stock have been 

paid since 1902; on common stock 1% in 1908, 2% in 1909; 
2% in 1910. 
St. Joseph Water Co., St. Joseph, Mo. 
(Controlled by American Water Works & Guarantee Co.) 
BONDS—Gold mortgage 5%, dated 1901, due 1941; 3,215,000 


issued; principal and interest guaranteed by American 
Water Works & Guarantee Co. 


St. Paul Gas Light Co., St. Paul, Minn. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1857. Gas franchise in St. Paul extends to 

1957 and is exclusive to 1932. 
CAPITAL STOCK—$2,500,000 authorized and outstanding. 
BONDS—First currency 6%, dated 1885, due 1915; $650,000 
authorized and issued.——Consolidated mortgage 6%, dated 
1888, due 1918; $600,000 authorized and issued.——General 
gold 5%, dated 1894, due 1944; $5,000,000 authorized, 
$3,499,000 issued. 


em 
St. Louis, Springfield & Peoria R. R., Champaign, Il. 
(Controlled by Illinois Traction Co.) 

INCORPORATED 1909. Lines mostly on private right of way. 
Franchises extend to 1953 or beyond. 

CAPITAL STOCK—Preferred, Series A, $737,000 outstanding; 
preferred, Series B, $888,000 outstanding; common, $2,600,- 
0OO outstanding. 

BONDS—First and refunding mortgage 5%, dated 1909, due 
1939; $15,000,000 authorized, $1,865,000 issued. Guaran- 
teed principal and interest by Illinois Traction Company. 
——General mortgage 5%, dated 1909, due 1939; $1,038,000 
issued; guaranteed principal and interest by Illinois Trac- 
tion Co.—St. Louis & Springfield first mortgage 5%, dated 
1903, due 19338; $461,000 now outstanding; callable on any 
interest day on sixty days’ notice at 107% and interest. 

EARNINGS included in those of Illinois Traction Company. 
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Saginaw-Bay City Railway Co., Saginaw, Mich. 
(Controlled by Commonwealth Power, Railway & Light Co.) 
CAPITAL STOCK—$2,600,000 authorized and out. 
BONDS—First mortgage 5%, dated 1910, due 1935; redeemable 

at 105 and interest on any interest day after March l, 

1915, upon sixty days’ notice; $5,000,000 authorized, $1,- 

150,000 issued.——Saginaw Valley Traction Co. first mort- 

age 5%, dated 1899, due 1920; sinking fund provision; 

000 authorized and issued. 


Saginaw City Gas Co., Saginaw, Mich. 
(Controlled by Michigan Light Co.) 
INCORPORATED 1901. Franchises expire in 1919 and 1928. 
CAPITAL STOCK—$400,000 authorized and outstanding. 
BONDS—First mortgage, 5%, dated 1901, due 1916; redeemable 


at 105 and interest upon six weeks’ notice; $1,000,000 
authorized, $857,000 issued. 


Salem Electric Lighting Co., Salem, Mass. 
INCORPORATED 1882. Franchise perpetual. 
CAPITAL STOCK—$275,000 authorized and outstanding. 
NOTES—Coupon notes 4%, dated 1901, due 1911; $50,000 is- 


sued. 

EARNINGS AND DIVIDENDS—After the payment of all charges 
and 8% in dividends there was a surplus for the year ended 
December 31, 1908, of $38,027, and for the year 1907, a 
surplus of $15,113. 


San Diego Consolidated Gas & Elec. Oo., San Diego, Cal. 

INCORPORATED 1905. Franchise expires 1947. 

CAPITAL STOCK—7% cumulative preferred, $2,500,000 author- 
ized, $1,600,000 outstanding; common, $1,000,000 author- 
ized, $727,400 out. 

BONDS—First mortgage 5%, dated 1909, due 1939; $6,000,000 
authorized, $2,200,000 issued; callable at 105 and interest 
on or after March 1, 1914. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 304%. 

DIVIDENDS—7% per annum on preferred, 7% on common. 


Sandusky Gas & Electric Co., Sandusky, Ohio. 
CAPITAL STOCK—6% cumulative preferred, $100,000 author- 
ised and outstanding; common, $500,000 authorized and 
issued. 
BONDS—First mortgage 5%, due 1929; $500,000 issued. 


San Francisco, Oakland & San Jose Consolidated Ry., 
Oakland, California. 
(Controlled by the Realty Syndicate.) 

INCORPORATED 1908 as a consolidation of a company of the 
same name and the San Francisco & Bay Counties Ry. 

CAPITAL STOCK—Preferred, $5,000,000 authorized and out- 
standing; common, $2,750,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1903, due 1933; sinking fund 
provision; $3,000,000 authorized and issued.——Second gold 
5%, dated 1906, due 1933; sinking fund provision; $1,500,- 
QOO0 authorized and issued.——General consolidated 5%, 
dated 1908, due 1938; sinking fund provision; $7,000,000 
authorized, $450,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 224%. 


San Joaquin Light & Power Corporation, 
Los Angeles, Cal. 

INCORPORATED 1910 to succeed the San Joaquin Light & 
Power Co., the Power Transit & Light Co. and the Merced 
Falls Gas & Electric Co. Franchises in the cities where 
the corporation operates are without limitation in time. 
Franchises outside of the cities, with two exceptions, do 
not expire until beyond 1950. 

CAPITAL STOCK—Preferred, $10,000,000 authorized, $5,500,- 
000 outstanding; common, $15,000,000 authorized, $10,- 
000,000 outstanding. 

BONDS—First and refunding mortgage, sinking fund, 6%, series 
A, dated 1910, due 1950; callable at 102% and interest on 
any interest day; $25,000,000 authorized, $1,500,000 is- 
sued.——San Joaquin Light & Power Co. first mortgage, 
sinking fund, 5%, dated 1905, due 1945; redeemable at 
110 and interest; $2,968,000 outstanding. 


Sao Paulo Tramway, Light & Power Co., Ltd., 
Toronto, Ont., and Sao Paulo, Brazil. 
INCORPORATED 1899. Franchise in Sao Paulo expires 1941, 

with privilege of renewal. 
CAPITAL STOCK—$10,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1900, due 1929; $6,000,000 au- 
thorized and issued. 


-EARNINGS available for the payment of interest charges and 


renewals for the years ended December 31, 1910, and 1909, 
were equal to 340% and 305%, respectively. 

DIVIDENDS—1903, 5%%; 1904, 7%% 1905, 8%, 1906, 8%, 
1907, 8%%; 1908, 9%%; 1909, 10%; 1910, 10%. 


Savannah Electric Co., Savannah, Ga. 
INCORPORATED 1901. Franchises not limited in time. 
CAPITAL STOCK—6% non-cumulative preferred, $1,000,000 
authorized and outstanding; common, $2,500,000 authorized 
and outstanding. 

BONDS—First consolidated mortgage gold 5%, dated 1902, due 
1952; $3,500,000 authorized, $2,051,000 issued.mSavannah, 


Thunderbolt & Isle of Hope first gold currency 4%, dated 
1897, due 1947; $1,250,000 authorized and issued, $1,000,- 
000 now outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1910, were equal 
to 110%; for the year 1909, equal to 111%. 

DIVIDENDS—6% per annum on preferred stock to June, 1910; 
none since. 


Savannah Gas Company, Savannah, Ga. 


CAPITAL STOCK—5% cumulative preferred, $450,000 author- 
ized and outstanding; common, $550,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1904, due 1923; callable on any 
interest day at 105 and interest; sinking fund provision; 
$1,750,000 authorized, $1,114,000 now outstanding. Guar- 
anteed by the United Gas Improvement Company. 


Sayre Electric Company, Sayre, Pa. 
FRANCHISES expire in 1942 and 1957. 
CAPITAL STOCK—Preferred, $100,000 authorized and outstand- 
ing; common, $150,000 authorized and outstanding. 
BONDS—First sinking fund gold 5%, dated 1907, due 1947; 
$750,000 authorized, $210,000 issued. $40,000 reserved to 
retire Waverly Electric Light & Power Company 5%. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 258%. 
DIVIDENDS—6% on preferred stock. 


Schenectady Ry. Co., Schenectady, N. Y. 
(Controlled by New York State Railways.) 

INCORPORATED 1895. Franchise perpetual. 

CAPITAL STOCK—$7,000,000 authorized, $4,100,000 out. 

BONDS—First gold 444%, dated 1901, due 1941; callable after 
September 1, 1911, at 110 and interest; $2,000,000 author- 
ized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1910, were equal to 
335%; for the years ended December 31, 1909, 1908 and 
1907, were equal to 265%, 227%, and 186%, respectively. 

DIVIDENDS~4% in 1909, 6%% in 1910. 


Schuylkill Ry. Co., Girardville, Pa. 
INCORPORATED 1903. 
CAPITAL STOCK—$400,000 authorized and outstanding. 


BONDS—First consolidated gold 5%, dated 1905, due 1935; call- 
able at par and interest; $1,450,000 authorized, $540,000 
issued.—Schuylkill Traction Co. first gold 5%, dated 1893, 
due 1943; sinking fund provision; $500,000 issued.——Lake 
Side Ry. first gold 4%, dated 1893, due 1923; $150,000 
issued.—— Schuylkill Traction Co. consolidated gold, 4%%, 
dated 1901, due 1951; $105,000 issued. 


Scioto Valley Traction Co., Columbus, Ohio. 


INCORPORATED 1890. 90% of road on private right of way; 
25-year franchise for balance. 

CAPITAL STOCK.—5% cumulative first preferred, $500,000 
authorized, $300,000 outstanding; 5% cumulative second 
preferred, $1,200,000 authorized and outstanding; common, 
$1,800,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1908, due 1923; 
$4,000,000 authorized, $1,600,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 219%. 

DIVIDENDS—5% per annum on first and second preferred. 


Scranton Electric Co., Scranton, Pa. 
(Controlled by stock ownership by American Gas & Elec. Co.) 
INCORPORATED 1907. All franchises perpetual, with one ex- 


ception, which runs to 1935. 

CAPITAL STOCK—6% cumulative preferred, $2,000,000 author- 
ized, $750,000 outstanding; common, $5,000,000 authorized, 
$2,500,000 outstanding. 

BONDS—First and refunding gold 5%, dated 1907, due 1937; 
callable after July 1, 1912, at 110 and interest; $10,000,000 
authorized, $2,317,000 issued; sinking fund provision. 
Scranton Electric Light & Heat Co. debenture 5%, dated 
1893, due 1933; callable on or after March 1, 1913, at par; 
$20,000 issued.——Lackawanna Light Co. first and exten- 
sion gold 5%, dated 1907, due 1937; $2,500,0U0 authorized, 
$407,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
302% and 326%, respectively. 


Scranton Gas & Water Co., Scranton, Pa, 
INCORPORATED 1854. 
CAPITAL STOCK—$4,000,000 authorized and outstanding. 


BONDS—First mortgage 5%, due 1923; callable at par and 
interest; $1,000,000 authorized and issued.—Purchase 
money 0%, dated 1900, due 1920; callable at par and inter- 
est; $600,000 authorized and issued.——Debenture 5%, dated 
1900, due 1930; callable at par and interest; $400,000 au- 
thorized and issued.—Debenture 5%, due 1935; callable at 
par and interest; $600,000 authorized and issued.—Meadow 
Brook Water Co. first mortgage 5%, due 1947; callable 
after April 1, 1927, at par and interest; $400,000 authorized 
and issued; guaranteed principal and interest by Scranton 
Gas & Water Company.——Olyphant Water Company gen- 
eral mortgage 5%, due 1923; callable on 6 months’ notice; 
$24,000 issued. Consolidated Water Supply Co. first mort- 
gage 5%, due 1929; $1,000,000 authorized and issued.— 
Lackawanna Valley Water Supply Co. first mortgage 5%, due 
1927; $185,000 now outstanding——Reynshauhurst Water 
senente first mortgage 5%, due 1921; callable; $40,000 
ssued. 
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Scranton Railway, Scranton, Pa. 
(Controlled by American Railways Co.) 


INCORPORATED 1896. Owns, leases and otherwise controls 
and operates several companies, the bonds of which are 
here shown. 

CAPITAL STOCK—5% cumulative preferred, $1,500,000 author- 
ized, all but $750 has been exchanged for American Rail- 
ways Co. trust certificates; common, $4,500,000 authorized, 
$2,039,900 outstanding. 

BONDS—First Consolidated gold 5%, dated 1897, due 1932; $2,- 
500,000 authorized; $1,100,000 issued.—Collateral Trust gold 
5%, dated 1900, due 1932; callable at 105 and interest on 30 
days’ notice; $500,000 authorized and issued.—People’s St. 
Ry. of Luzerne Co., first gold 6%, dated 1888, due 1918; 
$200,000 authorized and issued.—People’s St. Ry. of Lu- 
zerne Co. general gold 6%, dated 1891, due 1921; $100,000 
authorized and issued.—-Scranton Pass Ry. first mortgage 
6%, dated 1890, due 1920; $100,000 authorized and issued 
——Scranton Traction Co. first gold 6%, dated 1892, due 
1932; $1,000,000 authorized and issued.——Bonds of com- 
panies leased and controlled by Scranton Ry., whose opera- 
tions are included in the income account of the Scranton Ry. 
follow: Carbondale Ry. first gold 5%, dated 1900, due 1926; 
callable at 105 and interest on ten days’ notice; $300,000 
authorized and issued.—Carbondale Traction Co. first gold 
5%, dated 1892, due 1922; sinking fund provision, but bonds 
cannot be called; $150,000 authorized and issued.—Lacka- 
wanna Valley Traction Co. first mortgage 6%, dated 1895, 
due 1925; $115,000 authorized and issued.—Scranton & Car- 
bondale Traction Co. first gold 6%, dated 1893, due 1923; 
$1,000,000 authorized; $150,000 issued.—Scranton & Pitts- 
ton Traction Co. first gold 6%, dated 1893, due 1923; $525,- 
000 authorized; $355,500 issued; those bonds not owned by 
Scranton Ry. are guaranteed by it. 


Seattle Electric Company, Seattle, Washington. 


INCORPORATED 1900. Controls the Puget Sound Power Com- 
pany, the Seattle-Everett Traction Co., and the Puget 
Sound International Ry. & Power Co. Principal railway 
franchises expire in 1934; lighting franchise expires in 
1952; railway franchises of subsidiaries in 1944 and 1950; 
lighting franchises in 1950; water franchises in 1945. 

CAPITAL STOCK—6% non-cumulative preferred, $5,000,000 
authorized, and outstanding; common, $7,500,000 author- 
ized, $6,427,000 outstanding. 

BONDS—Consolidated and refunding gold 5%, dated 1907, due 
1929; callable as a whole or in part for sinking fund 
on August 1, 1912, or on any interest day thereafter at 105 
and interest; $20,000,0U0 authorized, $4,591,000 now out- 
standing.——First gold 5%, dated 1900, due 1930; callable 
as a whole or in part for sinking fund at 110 and inter- 
est on any interest day; $5,000,000 authorized and issued; 
$4,426,000 now outstanding.——Seattle-Everett first gold 
DY, dated 19U9, due 193; callable as a whole or in part 
for sinking fund at 105 and interest, on March 1, 1914, or 
any interest day thereafter.——Puget Sound Power Co. first 
gold 5%, dated 1908, due 1933; callable as a whole or in 
part for sinking fund at 110 and interest on any interest 
day; $4,00U,0U0 authorized, $3,152,000 now out.; guaranteed 
principal and interest by Seattle Electric Company. 
Seattle-Everett Interurban Ry. Company first gold 5%, dated 
1905, due 1935; $2,000,U00 authorized, $210,000 issued. 
Everett Ry., Light & Water Co. first gold 5%, dated 1905, 
due 1925; callable on any interest day on 6U days’ notice 
at 107% and interest; $2,000,000 authorized, $675,000 
issued. Everett Ry., Light & Water Co. consolidated 
mortgage 5%, dated 1909, due 1941; $4,000,000 authorized, 
$5U0U,UUU issued. Everett Ry. & Electric Co. first gold 5%, 
dated 19U01, due 1921; $825,0U0 issued.—Everett Water 
Company first gold 5%, dated 19U01, due 1921; $500,000 
issued. Seattle Ry. Consolidated gold 5%, dated 1905, 
due 1925; callable as a whole or in part for sinking fund 
on 2 weeks’ notice at 110 and interest; $675,000 out. 

EARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for the year ended December 31, 1910, 
were equal to 181%. 

DIVIDENDS—6% per annum on preferred; on common, 2%% in 
1908; 74%% in 1909; present rate, 7% per annum. 

















Seattle Lighting Company, Seattle, Wash. 

INCORPORATED 1904. in Seattle perpetual; in 
Ballard expires 1951. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized and outstanding; common, $3,000,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1909, due 1949; callable at 102% 
and interest; $10,000,000 authorized, $3,529,000 issued.—— 
Gold debenture 6%, dated 1910; callable on any interest day 
at 101; $600,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 158%. 

DIVIDENDS—6% per annum on preferred stock. 


Franchise 


Seattle, Renton & Southern Ry., Seattle, Wash. 
INCORPORATED 1903. Franchise expires 1934. 
CAPITAL STOCK—Preferred, $250,000 authorized and outstand- 
ing; common, $1,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1908, due in various amounts 
from 1913 to 1924; callable on or after May 1, 1913, at 
105 and interest; $1,000,000 authorized, $825,000 issued. 


Seattle-Tacoma Power Co., Seattle Wash. 


INCORPORATED 1902. 
CAPITAL STOCK—Preferred, $1,250,000 authorized and out- 
standing; common, $2,250,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1905, due 1925; callable on or 
after June 1, 1910, at 105 and interest; $7,500,000 suthor- 
ized, $1,963,000 issued. 

DIVIDENDS—6% per annum on preferred stock since 1907. 
Shreveport Gas, Electric Light & Power Co., 
Shreveport, La. 

INCORPORATED 1889. 

CAPITAL STOCK—$400,000 authorized and out. 

BONDS—First mortgage sinking fund, dated 1902, due 


O%; 


1922; callable at 105 and interest after October 1, 1912; 
$500,000 authorized, $467,000 issued. Refunding 6%, 





dated 1910, due 1949; callable on any interest day at 101 
and interest; $3,000,000 authorized, $600,000 issued. 


Shreveport Water Works Co., Shreveport, La. 
(Controlled by American Water Works & Guarantee Co.) 
Commenced operations in 1887. 
CAPITAL STOCK—$600,000 authorized, $250,000 oustanding. 
BONDS—Gold mortgage 5%, dated 1903, due 1943; callable 
prior to June 1, 1913, at 103 and interest, and thereafter at 
par and interest; $1,250,000 authorized, $1,187,000 issued; 
principal and interest guaranteed by American Water 
Works & Guarantee Co. ; 
DIVIDENDS—6% per annum since 1882. 


Sierra & San Francisco Power Co., San Francisco, Cal. 
(Allied with the United Railways Investment Co.) 
CAPITAL STOCK—$20,000,000 authorized and issued. 
BONDS—First gold 5%, dated 1909, due 1949; $10,500,000 au- 
thorized, $6,500,000 issued.m—Second gold 5%, dated 1909, 
due 1949; series B, $8,500,000 authorized, $6,450,000 is- 
sued; series A, $1,000,000 authorized, $700,000 issued. 


Sierra Pacific Electric Oo., Boston, Mass. 

(Controls companies doing electric lighting, power and gas 
business in Reno and other communities in Nevada. Fran- 
chises of subsidiary companies expire in 1929, or 1955, 
when they are not limited as to time.) 

CAPITAL STOCK—6% cumulative preferred, $3,500,000 author- 
ized and outstanding; common, $8,000,000 authorized and 
outstanding. 

EARNINGS available for the payment of all interest charges, 
sinking fund and taxes of all companies for the year 
ended December 31, 1910, were equal to 523%. 

DIVIDENDS—6% per annum on preferred stock. 

Sioux City Gas & Electric Co., Sioux City, Iowa. 

INCORPORATED 1901. 

CAPITAL STOCK—Preferred, $300,000 authorized and out- 
standing; common, $1,2U0,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1921; $1,000,000 au- 
thorized and issued. 

Sioux City Service Company, Sioux City, lowa. 

INCORPORATED 1905. In 1910 increased its capital stock 
and acquired the Sioux City Traction Co. Street railway 
franchises extend to 1933. 

CAPITAL STOCK—$2,000,000 authorized and out. 

BONDS—First and refunding mortgage 5%, dated 1910, due 
1928; redeemable at 105 and interest on any interest day 
after July 1, 1912; sinking fund provision; $5,000,000 
authorized, $1,000,000 outstanding.——Sioux City Traction 
Co. first mortgage 5%, dated 1899, due 1919; $750,000 
authorized and issued. 

Sioux Falls Light & Power Co., Sioux Falls, S. D. 
INCORPORATED 1907. Franchises with city expire 1927. 
CAPITAL STOCK—6% cumulative preferred, $100,000 author- 

ized and out; common, $650,000 authorized, $647,500 out. 

BONDS—First mortgage, 6%, dated 1907, due serially to 1926; 
callable after June, 1912, at 103 and interest; $750,000 
authorized and issued. 

Siskiyou Electric Power & Light Co., Yreka, Cal. 
INCORPORATED 1908, as a consolidation of several companies. 
CAPITAL STOCK—$1,000,000 authorized and out. 
BONDS—First and refunding, sinking fund, 5%, dated 1908, 

due 1938; callable at 105; $1,000,000 authorized, $300,000 

issued. 

South Bend Home Telephone Co., South Bend, Ind. 


INCORPORATED 1902. Franchise expires 1937. 
CAPITAL STOCK—Preferred, $600,000 authorized and out. 


BONDS—6%, dated 1902, due 1932; $400,000 authorized and 
issued. 

Southern Atlantic Telegraph Co., New York City. 
(Controlled by lease by Western Union Telegraph Company.) 
INCORPORATED 1869. 

CAPITAL STOCK—$949,050 authorized and outstanding. 
DIVIDENDS—5% per annum are paid under the terms of the 

lease. 

Southern Bell Telephone & Telegraph Co., Atlanta, Ga. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1879. 

CAPITAL STOCK—$30,000,000 authorized, $21,400,000 out. 
BONDS—First mortgage sinking fund, dated 1911, due 


5%, 


1941; $10,000,000 authorized and issued. 
DIVIDENDS—6% per annum. 
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Southern California Edison Co., Los Angeles, Cal. 

INCORPORATED 1909. Acquired the properties of the Edison 
Electric Co. Company operates directly under the pro- 
visions of the California constitution, and the rights for 
the conduct of its business are considered as being without 
limit of time 

CAPITAL STOCK—Preferred, $4,000,000 authorized and out- 
standing; common, $26,000,000 authorized, $7,200,000 out- 
standing. 

BONDS—General mortgage 5%, dated 1909, due 1939; callable 
on any interest day at 105 and interest; $30,000,000 author- 
ized, $7,300,000 issued. There are outstanding in the hands 
Be public prior lien bonds to the amount of $5,354,- 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, amounted to $1,667,076. 
DIVIDENDS—5% per annum on preferred stock. 


Southern Colorado Power & R. R. Co., Denver, Colo.. 
INCORPORATED 1908. Franchises for street railway lines in 
cities expire in 1955. 
CAPITAL STOCK—7% non-cumulative preferred, $1,500,000 
authorized and outstanding; common, $1,500,000 authorized 
and outstanding. 


BONDS—First and refunding gold 5%, dated 1908, due 1928; 
callable after August 15, 1913, at 105 and interest; sinking 
fund provision, $1,500,000 authorized, $1,000,000 issued. 


DIVIDENDS—7% on preferred stock, 


Southern Light & Traction Co., San Antonio, Texas. 
(Controlled by American Light & Traction Co.) 
INCORPORATED 1899. 
CAPITAL STOCK—$2,500 authorized and outstanding. 


BONDS—Collateral trust gold 5%, dated 1899, due 1949; call- 
able on six months’ notice at 105; $2,500,000 authorized, 
$1,968,000 issued, $1,436,000 now outstanding. 


Southern Michigan Railway Co., South Bend, Ind. 
(Controlled by Chicago, South Bend & Northern Indiana Ry.) 
INCORPORATED 1906. Franchises in St. Joseph expire 1935; 
in Berrien Springs in 1935; in Niles in 1932, 1935 and 1936, 
and are perpetual in South Bend. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1906, due 1931; 
callable on any interest day at 105; sinking fund provision; 
2,000,000 authorized, $400,000 issued.—South Bend & 
Southern Michigan Ry. Co. first gold 5%, dated 1902, due 
1927; sinking fund provision; $750,000 issued. 


Southern New England Telephone Co., New Haven, Conn, 
(Allied with American Tel. & Tel. Co.) 
INCORPORATED 1882. Franchises perpetual. 
CAPITAL STOCK—$10,000,000 authorized, $8,792,800 out. 
BONDS—Gold mortgage 5%, dated 1898, due 1948; $1,000,000 
authorized and issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 1,179%; average 
earnings available for the payment of interest charges for 
the eight years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 707%. 


DIVIDENDS—6% per annum since 1891. 


Southern Power Company, Charlotte, N. C. 

INCORPORATED 1905. 

CAPITAL STOCK—7% cumulative preferred, $6,000,000 author- 
ized and outstanding; common, $5,000,000 authorized, $4,- 
000,000 outstanding. 

BONDS—First mortgage gold 5%, dated 1910, due 1930; call- 
able as a whole at 105 and interest on any interest day; 
$3,000,000 issued.——Catawba Power Co. mortgage 6%, 
dated 1908; $729,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 337%. 


South Pittsburg Water Co., Pittsburg, Pa. 
(Controlled by American Water Works & Guarantee Co.) 
INCORPORATED 1904. 
CAPITAL STOCK—$3,000,000 outstanding. 
BONDS—Gold mortgage 5%, dated 1905, due 1955; callable on 
or before Aug. 1, 1915, at 105 and interest, and thereafter 
at par and interest, or in the event of the sale of the 


plant to the city, bonds may be called at any time at par 
and interest; $5,000,000 authorized, $2,280,000 issued. 


South Side Elevated Railroad ©Oo., Chicago, Ill. 
INCORPORATED—1897. Franchise expires 1938. 
CAPITAL STOCK—$10,323,800 authorized; $10,231,400 out. 


BONDS—First mortgage 414%, dated 1904, due 1924; callable 
after Jan. 1, 1910, at 105 and interest; $8,000,000 author- 
ized and issued. 


EARNINGS available for the payment of interest charges and 
rentals for years ended Dec. 31, 1910, and 1909, were equal 
to 177% and 156%, respectively. 

DIVIDENDS—4% per annum in 1907, %% in 1908, none in 
1909, 1%% in 1910. 


Southwest Missouri R. R., Webb City, Mo. 
INCORPORATED 1906. 
CAPITAL STOCK—$5,000,000 authorized, $3,500,000 out. 
BONDS—General and refunding gold 5%, dated 1906, due 1931; 
$5,000,000 authorized, $650,000 issued.— Southwest Mis- 
souri Electric Ry. refunding and extension gold 5%, dated 
1903, due 1923; $1,150,000 issued—Webb City Northern 
first gold 5%, dated 1905, due 1923; $200,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended August 31, 1910, were equal to 250%. 
Average earnings available for the payment of interest 
charges for the three years ended August 31, 1910, on the 
basis of the charges of the last year, were equal to 220%. 
DIVIDENDS—2% per annum since 1906. 


Southwestern Telegraph & Telephone Co., Dallas, Texas. 
(Controlled by Western Telephone & Telegraph Co.) 

INCORPORATED 1883. 

CAPITAL STOCK—$20,000,000 authorized, $14,000,000 out. 


Spokane & Inland Empire R. R. Spokane, Wash. 


(Controlled by stock ownership by Great Northern R. R.) 


INCORPORATED 1906. Municipal lighting franchise in Spo- 
kane and in neighboring towns extends to 1946; interurban 
line is mostly on private right of way. 

CAPITAL STOCK—5% preferred, cumulative after Janu- 
ary, 1911; $10,000,000 authorized, $6,409,100 outstanding; 
common, $10,000,000 authorized and outstanding. 

BONDS—First and refunding gold 5%, dated 1906, due 1926; 
callable from May 1, 1911, to November 1, 1915, at 107%, 
and thereafter at 105 and interest. Sinking fund provision; 
$15,000,000 authorized, $3,941,000 issued.——Spokane Trac- 
tion Company first gold 5%, dated 1905, due in various 
amounts annually from July, 1910, to 1925; callable as an 
entirety beginning July, 1910, at 105 and interest; $1,000,- 
000 authorized, $187,000 issued.—Spokane Terminal Com- 
pany first gold 5%, dated 1905, due in various amounts 
annually to 1930; callable beginning August 1, 1910, at 105 
and interest; $500,000 authorized, $311,000 issued.——Coeur 
d’Alene & Spokane Ry. First gold 5%, dated 1903. due 1929; 
callable after January 1, 1914, at 105 and interest; sinking 
fund provision; $500,000 issued. 


Spokane Gas & Fuel Co., Spokane, Wash. 
(Controlled by Cities Service Co.) 


INCORPORATED 1909. Controls the Union Gas Co. and Spo- 
kane Falls Gas Light Co. 


CAPITAL STOCK—6% preferred, $300,000 authorized and out- 
standing; common, $2,000,000 authorized and eutstanding. 

BONDS—First and refunding 5%, sinking fund, dated 1909, due 
1944; callable on any interest day at 105 and interest; 
$5,000,000 authorized, $760,000 issued——Union Gas Co. 
first mortgage 5%, dated 1905, due 1935; $1,000,000 au- 
thorized, $550,000 issued. 


Spring Brook Water Supply Co., Wilkes-Barre, Pa. 
INCORPORATED 1896. Franchises perpetual. 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 


BONDS—First mortgage 5%, due 1926; $5,000,000 authorized, 
$4,990,000 issued.—Rendham Water Company first mort- 
gage 6%, due 1914; $10,000 outstanding——Plymouth Wa- 
ter Co. first mortgage 5%, due 1926; $300,000 issued; 
guaranteed by the Spring Brook Water Supply Co. North 
Mountain Water Supply Co. first mortgage 5%, due 1933; 
$1,000,000 authorized, $678,000 issued; guaranteed prin- 
cipal and interest by the Spring Brook Water Supply Co. 

DIVIDENDS—4% per annum. 


Springfield & Northeastern Traction Co., Champaign, III. 
(Controlled by stock ownership by Illinois Traction Co.) 

INCORPORATED 1906. Road runs over private right of way. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1906, due 1936; callable on any 
interest day on four weeks’ notice at 105; $1,500,000 au- 
thorized; $800,000 issued. Guaranteed principal and in- 
terest by Illinois Traction Co. 


EARNINGS included in those of Illinois Traction Co. 


Springfield Consolidated Water Co., Philadelphia, Pa. 


INCORPORATED 1905; name changed to present title in 1908. 
Company supplies water to the entire suburban section 
surrounding Philadelphia. 


CAPITAL STOCK—$2,500,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1908, due 1958; callable on and 
after November 1, 1913, at 102% and interest; $25,000,000 
authorized, $2,971,500 issued.——North Springfield Water 
Co. first gold 5%, dated 1898, due 1928; $2,000,000 issued. 
——Wayne Water Works Co. first gold, 44%%, dated 1903, 
due 1933; $150,000 issued.——Berwin Water Co. first mort- 
gage 6%, dated 1895, due 1920; $500,000 issued.——Oak 
Lane Water Co. first mortgage 6%, dated 1894, due 1919; 
$150,000 issued.—Coshohocken Gas & Water Co. first 
mortgage 4%, dated 1899, due 1929; $100,000 issued.—— 
Springfield Water Co. first mortgage 6%, dated 1892, due 
1922; $450,000 authorized, $423,000 issued——Springfield 
Water Company cons. mortgage 5%, dated 1896, due 1926; 
$3,000,000 authorized, $2,277,000 issued——Bryn Mawr 
Water Company first mortgage 6%, dated 1894, due 1919; 
$200,000 authorized, $186,000 issued.——Landsdowne Water 
Company first mortgage 4%, dated 1899, due 1919; $5u,UU") 
authorized, $15,000 issued.——Eddystone Water Co. first 
mortgage 6%, dated 1894, due 1919; $40,000 authorized, 
$29,000 issued. 
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Springfield Gas Light Co., Springfield, Mass. 

CAPITAL STOCK—$975,000 outstanding. 

EARNINGS AND DIVIDENDS—After the payment of 12% divi- 
dends, there was a surplus for the year ended June 30, 1910, 
of $35,440; after the payment of 12% dividends, there was 
a surplus for the year ended June 30, 1909, of $33,292. 


Springfield Light, Heat & Power Co., Springfield, Ohio. 
INCORPORATED 1908. Franchise expires 1933. 


CAPITAL STOCK—Preferred, $77,500 outstanding; common, 
$1,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1909, due 1929; sinking fund 
provision; $2,000,000 authorized, $750,000 issued. 


EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
178% and 167%, respectively. 


Springfield Ry. & Light Co., Springfield Ml. 
(Controlled by Union Railway, Gas & Electric Co.) 


INCORPORATED 1903. Holding company, controlling the 
Springfield Consolidated Ry. Co., Springfield Gas Light Co., 
and the Springfield Light, Heat & Power Co. Gas fran- 
chise perpetual; electric light, steam heat and hot water 
franchises expire 1921; street railway franchise expires 


1938. 
CAPITAL STOCK—$3,000,000 authorized and outstanding. 


BONDS—First collateral trust gold 5%, dated 1908, due 1933: 
callable on 60 days’ notice at 107% and interest; $5,000,000 
authorized, $3,400,000 issued.——People’s Electric Ry. first 
mortgage 6%, dated 1891, due April 1, 1911; $100,000 issued. 
——Springfield Consolidated Ry. first consolidated gold 5%, 
dated 1893, due 1933; $750,000 authorized, $750,000 issued. 

Springfield Gas Light Co. first mortgage 5%, plue 1953; 

$150,000 issued. 


Springfield Ry. & Light Co., Springfield, Mo. 

INCORPORATED 1906. Owns the Springfield Gas & Electric 
Company and the Springfield Traction Company. Street 
railway franchise expires 1944; gas franchise expires 1929; 
electric light franchise perpetual. 

CAPITAL STOCK—$1,600,000 authorized and outstanding. 

BONDS—First lien refunding gold 5%, dated 1906, due 1926; 
callable at 105 and interest on any interest day on 60 days’ 
notice; $1,600,000 authorized, $311,000 issued.——Springfield 
Gas & Electric Co. first gold 5%, dated 1902, due 1922; 
callable on 90 days’ notice at 105 and interest; $495,000 
now outstanding.——Sprinegfield Traction Company first 5%, 
dated 1895, due 1925; $330,000 authorized, $300,000 issued. 

EARNINGS—Surplus after all charges for year ended Dec. 31, 
1909, was $109,771. 

DIVIDENDS—4% per annum. 


Springfield Railway Companies, Springfield, Mass. 
(Controlled by stock ownership by New England Investment 
& Security Co.) 

ORGANIZED—1905. Holding company, owning a majority of 
the stock of the Springfield St. Ry. Co. and the Western 
Massachusetts St. Ry. Co. 

CAPITAL STOCK—4% cumulative preferred, $10,000,000 au- 
thorized, $3,387,950 outstanding; common, $10,000,000 au- 
thorized, $5,000,000 outstanding. 


DIVIDENDS—On preferred stock are guaranteed by the New 
York, New Haven & Hartford R. R. Co. The stock is sub- 
ject to redemption on any dividend date at 105 and accrued 
dividends. 4% per annum on preferred stock. 


Springfield Railway Co., Springfield, Ohio. 


(Controlled by American Railways Co.) 
INCORPORATED 1892. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 6%, dated 1893, due 1933; $500,000 author- 
ized and issued. 


Springfield St. Ry., Springfield, Mass. 
(Controlled by stock ownership by Springfield Ry. Companies) 
INCORPORATED 1868. 

CAPITAL STOCK—$3,708,100 authorized and outstanding. 


BONDS—First Gold 4% Dated 1903. Due 1923. $1,700,000 
authorized, $1,500,000 issued——Springfield & Eastern St. 
Ry. First Gold 5%. Dated 1902. Due 1922. Callable until 
1912 at 110; until 1917 at 107%, and thereafter at 105; 
$500,000 authorized, $330,000 issued. Western Massa- 
chusetts Street Railway first mortgage 5%, dated 1906, due 
1926; $1,000,000 authorized, $200,000 issued. 


EARNINGS available for the payment of interest charges and 
taxes for the year ended September 30, 1909, were equal 
to. 173%; for the year 1908, equal to 173%; for the year 
1907, equal to 178%; for the year 1906, equal to 206%. 


DIVIDENDS—8% per annum. 


Springfield-Xenia Telephone Co., Springfield, Ohio. 
INCORPORATED 1903. Franchise expires 1926. 
CAPITAL STOCK—$750,000 authorized, $600,000 outstanding. 


BONDS—First gold 5%, dated 1903, due 1924; callable at 105 
and interest; sinking fund provision; $750,000 authorized, 
$656,500 issued. 








Spring Valley Water Company, San Francisco, Cal. 

INCORPORATED 1903. Franchise expires 1953. 

CAPITAL STOCK—$28,000,000 authorized and outstanding. 

BONDS—General gold 4%, dated 1903, due 1923, $28,000,000 
authorized, $17,859,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, 1909 and 1908, were equal to 
191%, 187% and 139%, respectively. 

DIVIDENDS—Since 1906 have been $1.00 per share in 1908, 
$2.00 per share in 1909 and in 1910. 


Standard Gas & Electric Co., Philadelphia, Pa. 


INCORPORATED 1910. Holding company, controlling numer- 
ous power, lighting and railway corporations, descriptions 
of the principal ones of which will be found under their own 
headings. 

CAPITAL STOCK—Preferred, $12,000,000 authorized, $4,214,- 

0 out; common, $12,000,000 authorized, $7,305,650 out. 

BONDS—Convertible, 6%, sinking fund, dated 1910, due 1925; 
redeemable as a whole or in part at 105 and interest on 
any interest day on 60 days’ notice; $3,000,000 authorized, 
$2,150,000 issued. 

EARNINGS of the subsidiary companies available for the pay- 
ment of interest charges on the bonds of the Standard Gas 
& Electric Co. for the year ended Jan. 31, 1911, were 
equal to 445%. 

DIVIDENDS—7% per annum on preferred stock. 


Stark County Telephone Co., Canton, Ohio. 
(Controlled by stock ownership by the United States Telephone 
Company.) 

on the preferred stock, was $111,892. 

INCORPORATED 1900. Franchises run 25 years. 

CAPITAL STOCK, 6% cumulative preferred, $150,000 author- 
ized, $75,000 out; common, $350,000 authorized, $310,000 
outstanding. 

BONDS—First mortgage 5%, dated 1901, due 1921; $500,000 
authorized, $323,500 issued. 

EARNINGS—Average for the payment of interest charges for 
the three years ended Dec. 31, 1908, on the basis of the 
charges for the last year, were equal to 377%. 

DIVIDENDS—6% per annum on preferred stock. 


Stark Electric R. R. Company, Alliance, Ohio. 
INCORPORATED 1902. Road built on private right of way. 
CAPITAL STOCK—$1,500,000 authorized, $1,250,000 out. 
BONDS—First gold 5%, dated 1903, due 1928; callable at 105; 

sinking fund provision; $1,000,000 authorized, $979,000 
issued. 
EARNINGS available for the payment of interest charges for 
year ended Dec. 31, 1909, were equal to 240%. 
DIVIDENDS—In 1908, 2%4.%; 1909, 3%; 1910, 3%. 


Stockton Gas & Electric Corporation, Stockton, Cal. 

INCORPORATED 1907 as successor to the Stockton Gas & 
Electric Co. Franchise expires in 1958. 

CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First gold 6%, dated 1909, due 1934; callable on and 
after Jan. 1, 1914, at 106 and interest; sinking fund pro- 
vision; $1,500,000 authorized, $750,000 issued. 


Superior Water, Light & Power Co., Superior, Wis. 

INCORPORATED 1889. Special water franchise granted by 
Legislature is perpetual; franchise from municipality ex- 
pires 1917; gas and electric franchises are perpetual and 
exclusive, or so-called “indeterminate permits,’’ under the 
Public Utility Law of Wisconsin. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First mortgage 4% sinking fund, dated 1901, due 1931; 
redeemable at 103 and interest; $2,000,000 authorized; 
$1,500,000 issued.mRefunding 5%, dated 1909, due 1929; 
$200,000 authorized and issued. 

EARNINGS available for payment of interest charges in past 
years have been: 1910, $143,008; 1909, $124,614; 1908, 
$120,475; 1907, $114,956; 1906, $89,902; 1905, $83,118. 


Susquehanna Ry., Light & Power Co., New York City. 

INCORPORATED 1907. Holding company, controlling the Lan- 
caster County Ry. & Light Co., the United Gas & Electric 
Co. and other corporations. 

CAPITAL STOCK—5% cumulative preferred, $10,000,000 auth- 
orized, $4,359,200 outstanding; common, $10,000,000 auth- 
orized, $4,134,500 outstanding. 

EARNINGS and DIVIDENDS—Undivided profits for the year 
ended Dec. 31, 1910, after the payment of 5% on the pre- 
ferred stock was $309,760. Undivided profits for the year 
ended Dec. 31, 1909, after the payment of 5% dividends on 
the preferred stock was $187,019. 





Standard Gas and Electric Company 
Securities dealt in by 


MontTGoMERY, CLOTHIER & TYLER 


133 South 4th Street, Philadelphia 
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Syracuse & Suburban Ry., Syracuse, N. Y. 
INCORPORATED 1895. Franchise perpetual. 
CAPITAL STOCK—$400,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1897, due 1927; $400,000 author- 
ized and issued.—cConsolidated gold 5%, dated 1903, due 
1953; $550,000 authorized, $150,000 issued. 
EARNINGS available for the payment of interest charges and 
taxes for the year ended June 30, 1910, were equal to 133%. 


Syracuse, Lake Shore & Northern R. R., Syracuse, N. Y. 

INCORPORATED 1905. Franchises perpetual. 

CAPITOL STOCK—6% non-cumulative preferred, $1,000,000 
authorized and outstanding; common, $2,500,000 author- 
ized, $1,975,000 outstanding. 

BONDS—First mortgage 5%, dated 1907, due 1947; callable on 
or after May 1, 1917, at 110; $2,500,000 authorized, $1,- 
875,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1910, were equal to 109%. 


Syracuse Light & Power Co., Syracuse, N. Y. 
INCORPORATED 1907. Controls the Syracuse Lighting Co. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
BONDS—Collateral Trust Sinking fund gold 5%, dated 1907, due 


1954; callable at 105 and interest on any interest day for 
sinking fund only; $10,000,000 authorized, $5,506,490 issued. 


Syracuse Lighting Company, Syracuse, N. Y. 
(Controlled by stock ownership by Syracuse Light & Power Co.) 
INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—5% non-cumulative preferred, $1,000,000 au- 
thorized and outstanding; common, $3,000,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1901, due 1951; $2,500,000 au- 
thorized and issued.—Debenture 6%, dated 1907, due 1927; 
$1,000,000 authorized and issued. Extension and improve- 
ment mortgage 6%, dated 1909, due 1919; $2,500,000 au- 
thorized, $497,000 issued.——Syracuse Gas Co. first gold 5%, 
dated 1896, due 1946; $2,500,000 authorized and issued. 

DIVIDENDS—5% per annum on both preferred and common 
stock. 


Syracuse Rapid Transit Ry., Syracuse, N. Y. 
(Controlled by stock ownership by New York State Rys.) 

INCORPORATED 1896. Franchises perpetual. 

CAPITAL STOCK—6% non cumulative preferred, $1,250,000 
authorized and outstanding; common, $2,750,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1896, due 1946, $3,250,000 au- 
thorized, $2,500,000 issued.—Second gold 5%, dated 1900, 
due 1930; callable on any interest day; $750,000 author- 
ized, $654,000 issued.——People’s R. R. first mortgage 5%, 
dated 1891, due 1921; $750,000 authorized and issued. 

EARNINGS available for the payment of interest charges, 
taxes and rentals for the year ended Dec. 31, 1910, were 
equal to 130%. 

DIVIDENDS—6% per annum on preferred stock. 


T 


Tacoma Gas Co., Tacoma, Wash. 

INCORPORATED 1909 as successor to the Tacoma Gas Light 
Co. and the Tacoma Gas & Electric Light Co. 

CAPITAL STOCK—7% cumulative preferred; $5,000,000 author- 
ized, $750,000 outstanding; common, $2,500,000 author- 
ized, $1,550,000 outstanding. 

BONDS—Refunding 5%, dated 1906, due 1926; redeemable at 
105 and interest; $2,000,000 authorized, $1,559,000 issued; 
$416,000 reserved to retire first mortgage 5% bonds, dated 
1905, due 1915. 


Tampa Electric Co., Tampa, Fla. 
INCORPORATED 1899. Franchise expires 2898. 
CAPITAL STOCK—$1,700,000 authorized and outstanding. 
BONDS—First mortgage gold 5%, dated 1908, due 1933; call- 
able at any time as a whole or in part for sinking fund at 
105 and interest; $2,000,000 authorized, $632,500 now out. 
EARNINGS available for the payment of interest charges, taxes 
and sinking fund for year ended Dec. 31, 1910, were equal 
to 410%. 
DIVIDENDS—10% per annum was paid for several years up to 
1907, when rate was made 7%; in 1910 8% was paid. 


Taunton Gas Light Company, Taunton, Mass. 
FRANCHISE perpetual. 
CAPITAL STOCK—$160,000 authorized and outstanding. 
BONDS—Pirst mortgage 4%, dated 1901, due 1921; $80,000 
ssued. 
EARNINGS available for the payment of interest charges for 
the year ended June 30, 1908, were equal to 859%. 
DIVIDENDS—10% per annum. 


Telluride Power Co., Telluride, Colorado. 














INCORPORATED 1900. 
CAPITAL STOCK—$10,000,000 authorized, $4,365,901 out. 


BONDS—First mortgage 6%, dated 1903, due 1923; callable 
$75,000 annually at 105 and interest; $2,500,000 authorized 
and issued, $2,325,000 now out.——First and refunding 6%, 


dated 1908, due 1938; callable on and after January 1, 1913, 
at 105 and interest; sinking fund provision; $10,000,000 
authorized, $2,675,000 issued. 


Terre Haute, Indianapolis & Eastern Traction Co., 
Indianapolis, Ind. 


INCORPORATED 1907. In addition to property owned, it oper- 
ates under lease the Indianapolis & Martinsville Rapid Tran- 
sit Co., Terre Haute Traction & Light Co. and Indianapolis 
& Northwestern Traction Co. 

CAPITAL STOCK—Preferred, $12,500,000 authorized, $9,100,000 
out. Preferred stock is entitled to cumulative dividends at 
the rate of 5% per annum after July 1, 1910. 

BONDS—First and refunding gold 5%, dated 1910, due 1945: 
$8,000,000 authorized, $6,250,000 issued.—Indianapolis & 
Eastern Ry. first consolidated gold 5%, dated 1902, due 
1927; sinking fund provision; $1,000,000 authorized, $700,- 
000 issued. Indianapolis & Martinsville Rapid Transit Co. 
first gold 5%, dated 1902, due 1932; callable after 1912 at 
105 and interest; $750,000 authorized and issued. Interest 
guaranteed by Terre Haute, Indianapolis & Eastern Traction 
Co.——Indianapolis & Northwestern Traction Co. first gold 
5%, dated 1903, due 1923; callable on any interest day at 
110 and interest; $3,000,000 authorized, $2,470,000 issued. 
Interest guaranteed by Terre Haute, Indianapolis & Eastern 
Traction Co. 


Terre Haute Traction & Light Co., Terre Haute, Ind. 
(Leased to Terre Haute, Indianapolis & Eastern Traction Co.) 


INCORPORATED in 1904 as a consolidation of the Terre Haute 
Company and the Terre Haute Electric Traction Co. Rail- 
way franchises in Terre Haute, Brazil and Clinton expire 
in 1952; lighting franchises in Terre Haute and Brazil are 
unlimited; franchises for interurban lines where not on 
private right of way expire from 1930 to 1935. 

CAPITAL STOCK—6% non-cumulative preferred, $1,000,000 
authorized, $645,000 outstanding; common, $2,000,000 au- 
thorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1904, due 1944; call- 
able as a whole at 110 and interest on any interest day; 
sinking fund provision; $5,000,000 authorized, $3,211,000 
issued.—tTerre Haute Electric Co. first gold 5%, dated 
1899, due 1929; $1,500,000 authorized and issued.——Terre 
Haute & Western Ry. first gold 5%, dated 1907, due 1937; 
$250,000 authorized and issued; guaranteed principal and 
interest by Terre Haute Traction & Light Co. 


DIVIDENDS—Under the lease 6% is paid on the preferred; on 
the common, 4% in 1910; 5% in 1911 and thereafter. 


Terre Haute Water Works Co., Terre Haute, Ind. 
INCORPORATED 1871. Franchise expires 1921. 
CAPITAL STOCK, $2,000,000 authorized, $500,000 outstanding 
BONDS—First mort 4%%, sinking fund provision, dated 1899, 
due 1919; $1,200,000 authorized, $1,151,000 issued. 
EARNINGS available for the payment of interest charges and 
sinking fund for the year ended Dec. 31, 1910, were equal 
to 133%. 
DIVIDENDS—4% per annum. 





Texas Traction Co., Dallas, Texas. 


INCORPORATED 1906. Road mostly on private right of way; 
franchises in cities extend to 1956. 

CAPITAL STOCK—6% cumulative preferred, $1,000,000 author- 
ized and outstanding; common, $2,000,000 authorized and 
outstanding. 

BONDS—First gold 5%, dated 1907, due 1937; callable on any 
interest day on 30 days’ notice at 110. Sinking fund pro- 
vision; $3,000,000 authorized, $2,000,000 issued. 

EARNINGS available for the payment of interest charges for 

the year ended Dec. 31, 1910, were equal to 153%. 


Tidewater Power Company, Wilmington, N. ©. 


INCORPORATED 1907. Controls by lease the Consolidated 
Rys., Light & Power Company. 

CAPITAL STOCK—5% cumulative preferred, $600,000 author- 
ized, $553,900 outstanding; common, $600,000 authorized 
and outstanding. 

BONDS—First gold 5%, dated 1909, due 1949; callable as an 
entirety on or after January 1, 1914, at 105 and interest; 
sinking fund provision; $2,000,000 authorized, $200,000 
issued. Consolidated Railways, Light & Power Co. first 
gold 5%, dated 1902, due 1932; sinking fund provision; 
$600,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the year ended Dec. 31, 1910, were equal to 225%. 

DIVIDENDS—5% on preferred stock; on common stock, 4% in 


Tintern Manor Water Co., Long Branch, N. J. 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized, $1,600,000 out. 


BONDS—First mortgage 5%, dated 1900, due 1930; $2,000,000 
authorized, $1,500,000 issued. 


Toledo, Bowling Green & Southern Traction Co., 
Toledo, Ohio. 


INCORPORATED 1901. 


CAPITAL STOCK—Preferred, $750,000 authorized and out; 
common, $1,500,000 authorized, $1,125,000 outstanding. 
BONDS—First gold 5%, dated 1901, due 1921; $1,500,000 au- 
thorized, $1,225,000 issued.——Findlay Street Ry. first con- 
solidated 5%, dated 1899, due 1924; $275,000 issued. 
Toledo & Findlay first consolidated 5%, dated 1910, due 
1935; $500,000 authorized and issued. 

DIVIDENDS—1\%% quarterly from August, 1910. 
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Toledo, Fostoria & Findlay Electric Ry. Co., Fostoria, O. 

ORGANIZED—1899. Franchise expires 1925. 

CAPITAL STOCK—Preferred, $750,000 authorized; $700,000 eut- 
standing; common, $750,000 authorized; $700,000 out. 

BONDS—First mortgage 5%, dated 1900, due 1920; callable at 
any time; sinking fund provision, $1,500,000 authorized; 
$399,000 now outstanding. 

EARNINGS—Average available for the payment of interest 
charges for the year ended Dec. 31, 1910, were equal to 
373% 

DIVIDENDS—5% on preferred stock. 


Toledo Gas, Electric & Heating Co., Toledo, Ohio. 
(Controlled by stock ownership by Toledo Rys. & Light Co.) 
INCORPORATED 1905. Franchise perpetual. 
CAPITAL STOCK—Owned by Toledo Railways & Light Co. 
BONDS—First consolidated gold 5%, dated 1905, due 1935; 
$2,500,000 authorized, $1,905,000 issued; guaranteed prin- 
cipal and interest by Toledo Railways & Light Co.—Toledo 
Heating & Lighting Co. mortgage 5%, dated 1901, due 1921; 
$500,000 authorized, $337.000 issued; guaranteed principal 
and interest by Toledo Railways & Light Co. 


EARNINGS included in those of Toledo Railways & Light Co. 


Toledo Home Telephone Company, Toledo, Ohio. 
(Controlled by a syndicate headed by J. P. Morgan & Co.) 
INCORPORATED 1901. Franchise perpetual. 
CAPITAL STOCK—$2,500,000 authorized, $1,275,000 out. 


BONDS—First mortgage, dated 1902, due 1922; $2,500,000 au- 
thorized, $1,650,000 issued. 


Topeka Edison Co., Topeka, Kan. 

INCORPORATED 1905. Franchise expires 1935. 

CAPITAL STOCK—$1,250,000 authorized. 

BONDS—First gold 5%, dated 1905, due 1930; callable at 105 
and interest, on January 1, 1915, or any interest day there- 
after; sinking fund provision; $1,250,000 authorized, $760,- 
000 issued. 


Topeka Independent Telephone Co., Topeka, Kan. 

INCORPORATED 1906. Franchise expires 1931. 

CAPITAL STOCK—$1,000,000 authorized, $400,000 outstanding. 

BONDS—First sinking fund gold 6%, dated 1905, due 1920: 
callable on any interest day at 104 and interest; $100,000 
issued. Consolidated gold 5%, dated 1906, due 1926; 
$1,000,000 authorized, $510,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 300%, 
before the deduction of depreciation charges. 

DIVIDENDS—6% per annum. 


Topeka Railway Company, Topeka, Kan, 
INCORPORATED 1892. Franchises expire 1933. 
CAPITAL STOCK—$1,250,000 authorized and outstanding. 
BONDS—First gold 5%. dated 1904, due 1930; sinking fund 
provision; $1,250,000 authorized, $1,015.000 issued. 
EARNINGS available for the payment of interest charges and 
taxes for the year ended December 31, 1909. were eaual to 
238%; for the years ended December 31, 1908, 1907 and 
1906 were equal to 307%, 282% and 243%, respectively. 


Toronto Electric Light Co., Ltd., Toronto, Ont. 
INCORPORATED 1883. Franchise expires 1919. 
CAPITAL STOCK—$4,000,000 authorized and outstanding. 
BONDS—First gold 4%%, dated 1901, due 1916; $1,000,000 
authorized and issued. 
EARNINGS—Surplus after vaying 8% dividends in year ended 





Dec. 31, 1910 and 1909, was $337,200 and $215,213, re- 
spectively. 

DIVIDENDS—1891, 7%: 1892 to 1895, 8%: 1896 to 1905, 77%; 
1906, 7%%; 8% per annum since 1907. 


Toronto Railway, Toronto, Ont. 
INCORPORATED 1892. St. ry. franchise exclusive until 1921. 
CAPITAL STOCK—$8,.000,000 authorized and outstanding. 
BONDS—First gold 4%”. dated 1892. 5% due annually 1911 to 
1920, all due by 1921; $4.550,000 authorized, $3,398,325 
now outstanding.——Toronto Street Ry. Co. debenture 6%, 
dated 1881, due 1914: $600,000 issued.—Toronto & York 
Radial Ry. first gold 5%, dated 1904, due 1919: $1,560,000 
issued; guaranteed principal and interest by Toronto Ry. 

EARNINGS available for the payment of interest and other 
charges and taxes for the years ended December 31, 1910. 
1909 and 1908, were 230%, 230% and 222%. respectively. 

DIVIDENDS—1902, 5%: 1903, 57%: 1904, 5%: 1905, 5%; 1906 
6%: 1907, 6%: 1908, 6%: 1909, 7%: 1910, 7% 


Trenton Street Railway, Trenton, N. J. 
(Controlled by United Power & Transportation Co.) 
INCORPORATED 1898. 


CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—Trenton Passenger Ry. first gold 6%. dated 1891, due In 
various amounts annually io 1931; $1,000,000 authorized and 
issued; $970,000 now outstanding.——Trenton Street Ry 
first gold 5%, dated 1898, due 1938; $2,000,000 authorized; 
$1,030,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the three years ended December 31, 1908, were 
equal to 131% for 1908; 135% for 1907, 154% for 1906; 
143% for 1905. 

DIVIDENDS—6% per annum. 








Tri-City Railway & Light Co., Davenport, Iowa. 


INCORPORATED 1906. Franchises of the constituent com- 
panies are believed to be perpetual, or at least extend, with 
one exception, to 1923 or beyond. 


CAPITAL STOCK—6% cum. preferred, $3,000,000 authorized, 
$2,826,200 outstanding; common $9,000,000 authorized and 
outstanding. 


BONDS—First and refunding mortgage 5%, dated 1910, due 
1930; callable on any interest day at 105 and interest; 
$20,000,000 authorized, $500,000 issued. First lien col- 
lateral trust sinking fund first gold 5%, dated 1906, due 
1923; callable on any interest day at 105 and interest: 
sinking fund provision; $9,000,000 authorized, $8,058,000 
issued.—Davenport & Rock Island Ry. first gold 6%, dated 
1891, due serially to July 1, 1911; $170,500 now out- 
a Oe City Ry. Co. gold 5%, dated 1902, due 

922; $54,000 outstanding. 


EARNINGS available for the payment of interest charges and 
sinking fund for the year ended December 31, 1910, were 
equal to 194%; for the years ended December 31, 1909 and 
1908, were equal to 172% and 152%, respectively. 


DIVIDENDS—6% per annum on preferred stock. 





Trinidad Electric Co., Halifax, Nova ScOtia. 
INCORPORATED 1869. 
CAPITAL STOCK—$1,200,000 authorized, $1,164,000 out. 
BONDS—Debentures 5%, dated 1901, due 1931; $720,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 293%; for the 
years 1909 and 1908 equal to 320% and 320%, respectively. 


DIVIDENDS—5% per annum. 


Tri-State Telephone & Telegraph Co., Minneapolis, Minn. 
INCORPORATED 1903. Franchise in Minneapolis unlimited; 
franchise in St. Paul expires 1928. 


CAPITAL STOCK—6% non-cumulative preferred, $5,000,000 
authorized; common, $5,000,000 authorized. 
BONDS—Twin City Telephone Co. first gold 5%, dated 1901, 
due serially from 1911 to 1926; $1,000,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 291%. 
DIVIDENDS—On preferred and common stock 6% per annum. 


Troy Gas Company, Troy, N. Y. 
INCORPORATED 1889. Franchises perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 5%, due 1939; $500,000 authorized, $400,- 
i%, dated 1923; $500,000 issued. 


DIVIDENDS—10% per annum. 


Twin City Rapid Transit Co., Minneapolis, Minn. 
INCORPORATED 1891. Franchises perpetual. 


CAPITAL STOCK—7% cumulative preferred, $3,000,000 au- 
thorized and outstanding; common, $22,000,000 authorized, 
$20,100,000 outstanding. 


BONDS—Minneapolis St. Ry. Co. second mortgage 6%, dated 
1883, due 1913: $600,000 authorized and issued. Minne- 
apolis St. Ry. Co. first consolidated gold 5%, dated 1889, 
due 1919; f : 
Paul City Ry. Co. consolidated cable gold 5%, dated 1887, 











due 1937; $5,500,000 authorized, $3,708,000 issued.——Min- 
neapolis & St. Paul Suburban Ry. first gold 5%, dated 1899, 
due 1924: $500.000 authorized and issued.——Minneapolis 


St. Ry. & St. Paul City Ry. joint consolidated gold an 
dated 1903, due 1928: $10,000,000 authorized, $9,807,0( 
issued; guaranteed principal and interest by Twin one 
Rapid Transit Co. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended Dec. 31. 1910, 1909. 1908 and 
1907, were equal to 263%, 250%, 237% and 251%, respec- 
tively. 

DIVIDENDS.—On preferred stock, 7% per annum; on common 
stock. from 1903 to 1908, inclusive, 5% per annum; present 
rate 6% per annum. 


Twin Falls North Side Land & Water Co., Pittsburg, Pa. 
(Controlled by American Water Works & Guarantee Co.) 

CAPITAL STOCK—$500,000 outstanding. 

BONDS—First mortgage 6%, dated 1907, due $20,000 on May 1, 
1910, $120,000 annually on May 1, from 1911 to 1914, $200,- 
000 in 1915, $400.000 in 1916, $400,000 in 1917, and $500,- 
000 in 1918; $5,000,000 authorized, $2,000,000 issued; prin- 
cipal and interest guaranteed by American Water ‘Works 
& Guarantee Co. 


Twin State Gas & Electric Co., New York, N. Y. 
(Controlled by National Light, Heat & Power Co.) 

ORGANIZED in 1906. Principal franchises unlimited. 

CAPITAL STOCK—5% preferred, $250,000 authorized and 
outstanding; common, $1,500,000 authorized, $1,250,000 
outstanding. 

BONDS—First and refunding gold 4%4%, dated 1906, due 1996, 
$1,500,000 authorized, $1,393,000 issued; guaranteed prin- 
cipal and interest by National Light, Heat & Power Co. 

EARNINGS available for the payment of interest charges for 
the year ended December 31. 1910, were equal to 190%; 


for the year ended December 31, 1909, were equal to 182%. 


_ 
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Union Electric Co., Dubuque, Iowa. 

INCORPORATED 1900. Franchises expire in 1927. 

CAPITAL STOCK—6% cumulative preferred, $750.000 author- 
ized, $727,000 outstanding; common, $750,000 authorized, 
$655,000 outstanding. 

BONDS—First gold 5%, dated 1904, due 1924; callable at 105; 
sinking fund provision; $980,000 authorized, $620,000 out. 

EARNINGS available for the payment of interest charges for 
the years ended March 31, 1911, and 1910, were equal to 
287% and 289%, respectively. 

DIVIDENDS—6% per annum on preferred stock. 





Union Electric Light & Power Co., St. Louis, Mo. 
(Controlled by the North American Co.) 
INCORPORATED 1903. Franchises mostly perpetual; some 
expire in 1940. 

CAPITAL STOCK—$18,000,000 authorized, $9,885,000 out. 

BONDS—First gold 5%, dated 1902, due 1932; $10,000,000 au- 
thorized, $6,202,000 issued.—Refunding and extension gold 
5%, dated 1908, due 1933; callable on and after May 1, 
1918, at 110 and interest; $50,000,000 authorized, $5,500-, 
000 issued.——Missouri Electric Light & Power Co. second 
gold 6%, dated 1891, due 1921, $600,000 issued.—Missouri 
Edison Electric Co. first consolidated rr 93%, dated 1897, 
due 1927; $4,000,000 authorized, $3,198,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 194%; for the 
year ended Dec. 31, 1909, equal to 189%. 

— per annum; extra dividend of 19-10% in 


Union Elevated R. R., Chicago, Tl. 

(Controlled by Northwestern Elevated R. R. Co.) 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1895, due 1945, $5,000,000 au- 

thorized, $4,482,000 outstanding. 


Union Gas & Electric Co., Bloomington, Il. 
(Controlled by United Gas & Electric Co.) 
INCORPORATED 1899. Gas franchise perpetual; 
franchise extends to 1981. 
CAPITAL STOCK—6% cum. preferred, $150,000 authorized and 
outstanding; common, $750,000 authorized and outstanding. 
BONDS—Debentures 6%, dated 1910, due May 1, 1912; $100,000 
authorized and issued. 
EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 111%. 


Union Gas & Electric Co., Cleveland. Ohio. 


(Controlled by stock ownership by Culumbia Gas & Electric 
Company.) 


electric 


INCORPORATED 1906. Operates Cincinnati Gas & Electric 
Co. properties. 


CAPITAL STOCK—6% cumulative preferred, $10,000,000 au- 
thorized, $5,000,000 outstanding; common, $10,000,000 au- 
thorized and outstanding. 


Union Gas Company, Spokane, Wash. 


INCORPORATED 1904. Franchise expires 1945. 

CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized and outstanding; common, $600,000 authorized and 
outstanding. 

BONDS—First and collateral trust gold 5%, dated 1905, due 
1935; sinking fund provision; $1,000,000 authorized, $550,- 
000 issued. 

DIVIDENDS—6% per annum on preferred stock. 


Union Light, Heat & Power Co., Fargo, N. D. 
(Controlled by Consumers Power Co.) 
INCORPORATED 1902. Franchises perpetual. 

CAPITAL STOCK—6% preferred, $100,000 authorized and out- 
standing; common, $600,000 authorized and outstanding. 
BONDS—First mortgage 5%, sinking fund, dated 1902, due 

1932; callable on any interest date at 105 and interest; 
$500,000 authorized and issued. 
DIVIDENDS—6% per annum paid on preferred stock. 


Union Light, Heat & Power Company, Covington, Ky. 
(Controlled by Columbia Gas & Electric Co.) 
CAPITAL STOCK—$500,000 authorized and out; all owned by 
Cincinnati, Newport & Covington Light & Traction Co. 
BONDS—First mortgage, 4%, dated 1901, due 1918, callable at 
110 and interest; $2,000,000 authorized, $1,500,000 issued. 
—Bellevue Water & Fuel Gas Light Company, 6%, due De- 
cember 1, 1912, $1,000,000 issued. 


Union Natural Gas Corporation, Pittsburg, Pa. 
INCORPORATED 1902. 
CAPITAL STOCK—$9,000,000 authorized and issued. 
BONDS—Collateral trust gold 6%, dated 1904. Due $300,000 
original issue $3,000,000, now outstanding, 


EARNINGS available for the payment of interest for the year 
ended Dec. 31, 1910, were equai to 787%. 


DIVIDENDS—8% per annum to 1907, 10% per annum since. 


Union Railway, Gas & Electric Co., New York City. 


INCORPORATED 1909. Holding company, controlling the 
Springfield Ry. & Light Co., Peoria Light Co., Evansville 
Light Co. and Rockford & Interurban Railway Co. 

CAPITAL STOCK—6% cumulative preferred, $5,250,000 author- 
ized; common, $6,000, authorized. 

BONDS—Collateral trust 5%, dated 1909, due 1939; redeem- 
able at par and interest on any interest day on 60 days’ 
notice; convertible provision; ,000,000 authorized. 

EARNINGS—For the twelve months ended December 31, 1910, 
there was a balance of $551,499 available for the pay- 
ment of dividends on the holding company’s capital stock. 

DIVIDENDS—6% per annum on preferred stock. 


Union Street Railway, New Bedford, Mass. 


INCORPORATED 1887. 

CAPITAL STOCK—$1,625,000 authorized and outstanding. 

BONDS—First consolidated gold 5%, dated 1894, due 1914; 
$500,000 authorized and issued. 

EARNINGS available for the payment of interest charges for 
the years ended June 30, 1908, 1907 and 1906 were equal to 
226%, 259% and 221%, respectively. 

DIVIDEND % per annum. 


Union Telephone Co., Alma, Mich. 
INCORPORATED 1899 under a 30-year charter. 
CAPITAL STOCK—$1,000,000 authorized, $750,000 outstanding. 
EARNINGS—Surplus earnings for the year ended February 28, 
sien paying 8% dividends on the stock, aggregated 
7,768. 


Union Traction Co., Coffeyville, Kans, 


INTERURBAN line on private right of way; franchises in cities 
run for 50 years. 

CAPITAL STOCK—$450,000 authorized and outstanding. 

BONDS—First sinking fund gold 5%, dated 1907, due 1937: 
callable on any interest day at 105 and interest; $1,000,000 
authorized, $650,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 329%. 


Union Utilities Company, Morgantown, W. Va. 


INCORPORATED 1903. Franchises expire 1927. 

CAPITAL STOCK—7% cumulative preferred, $200,000 author- 
ized and outstanding; common, $800,000 authorized and out- 
standing. 

BONDS—First mortgage sinking fund gold 5%, dated 1909, due 
1944; sinking fund provision; $1,500,000 authorized, $1,078- 
000 issued. 


United Electric Light Co., Springfield, Mass. 
INCORPORATED 1889. 
CAPITAL STOCK—$1,750,000 authorized, $1,244,400 out. 
BONDS—Debenture 5%, dated 1896, due 1916; sinking fund 
provision; $200,000 issued. 


United Gas & Electric Co., New Albany Ind. 
(Controlled by stock ownership by Louisville & Northern Ry. 
& Lighting Co.) 

INCORPORATED 1902. Franchises extend for 50 years in Jef- 
fersonville & New Albany and in other towns from 20 to 

40 years. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1902, due serially from 1909 to 
1942; callable after July 1, 1912, at 105; $736,000 issued. 
—Consolidated gold 5%, dated 1904, due serially from 1909 
to 1942; callable after July 1, 1924, at 105 and interest; 
$1,500,000 authorized, $489,000 issued——Gold notes 6%. 
dated 1907, due 1912; callable on any interest day at 101 
and interest on 30 days’ notice; $500,000 authorized; $407,- 
000 issued.—Louisville & Southern Indiana Traction Co. first 
gold 5%, dated 1903, due 1923; callable after 1913 at 105 
and interest; $1,000,000 authorized and issued.—New Albany 
St. Ry. first gold 5%, dated 1902, due 1927; callable on 
any interest day at 105 and interest; $250,000 authorized 
and issued. Guaranteed principal and interest by United 
Gas & Electric Company. 

EARNINGS of the United Gas & Electr#e Co. available for the 
payment of its own interest charges for the years ended 
May 31, 1910, 1909, 1908, 1907 and 1906, were equal to 
177%, 191%, 194% and 192%, respectively. 


United Gas & Electric Co., New York City. 
(Controlled by Susquehanna Ry., Light & Power Co.) 
INCORPORATED 1901. Holding company controlling numer- 
ous companies, the principal ones of which are described 

under their own headings. 

CAPITAL STOCK—5% cumulative preferred, $1,500,000 author- 
ized, $1,172,100 outstanding; common, $2,500,000 author- 
ized and outstanding. 

BONDS—First collateral trust 5%, dated 1902, due 1922; $3,- 
000,000 authorized, $1,912,500 issued. 

EARNINGS are included in those of the Susquehanna Railway, 
Light & Power Co. 

DIVIDENDS—5% per annum on preferred; 4% on common. 


United Gas Improvement Co., Philadelphia, Pa. 
ORGANIZED 1882. Reorganized 1885. Charter perpetual. 
Holding company, controlling numerous companies through- 
out the country, descriptions of the principal ones of which 
will be found under their own headings. 
CAPITAL STOCK--$55,520,700 authorized, $55,502,950 out- 
standing. 
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EARNINGS—After the payment of all expenses and dividends 
there was a surplus for the year ended Dec. 31, 1908, of 
og? for 1907, $2,338,010; for 1906, $2,683,645; for 
905, $2,132,549. 

DIVIDENDS—8% per annum. 


United Dluminating Company, New Haven, Conn. 
INCORPORATED 1899. Franchise perpetual. 
CAPITAL STOCK—$2,000,000 authorized and outstanding. 
BONDS—First gold 4%, due 1940; $1,800,000 authorized, $1,- 
625,000 issued. 
DIVIDENDS—6% per annum and extra dividends of 2% each 
year since 1 


United Light & Railways Co., Grand Rapids, Mich. 


INCORPORATED 1910. Holding company, controlling the Ca- 
dillac Gas Light Co., Cedar Rapids Gas Light Co., Chat- 
tanooga Gas Co., Fort Dodge Light & Power Co., La 
Porte Electric Co., La Porte Gas Light Co., Mattoon Gas 
Light & Coke Co. and the Citizens’ Railway & Light Co. 

CAPITAL STOCK—6% cumulative first preferred, $12,500,000 
authorized, $2,133,000 outstanding; 3% cumulative second 
preferred, $5,000,000 authorized, $866,500 outstanding; com- 
mon, $12,500,000 authorized, $800,000 outstanding. 

EARNINGS—For the five months ended February 28, 1911, the 
net earnings of the United Light & Railways Co. amounted 
to $67,518, out of which $36,962 was paid in dividends on 
the first and second preferred stocks. 

DIVIDENDS—6% per annum on the first preferred stock ard 
3% per annum on the second perferred stock is being paid. 


United Message Co., Albany, N. Y. 


INCORPORATED 1905. Holding company, controlling several 
independent telephone companies. 


CAPITAL STOCK—$10,000,000 authorized, $889,000 out. 
BONDS—First mortgage, 5%, dated 1905, due 1935; $25,000,000 
authorized, $879,000 issued. 


United Power & Transportation Co., Philadelphia, Pa. 
(Controlled by stock ownership by Inter-State Railways Co.) 


INCORPORATED 1899. Controls numerous companies, descrip- 
tions of the principal enes of which will be found under their 
own headings. 

CAPITAL STOCK—$12,500,000 authorized; $3,593,750 out. 

BONDS—United Railways 4% gold Collateral Trust certificates, 
dated 1899, due at option of holder on July 1, 1949, and 
thereafter on any Jan. 1 or July 1 at option of United Power 
& Transportation Co; $8,000,000 authorized; $7,989,339 is- 
sued.——United Railways 4% gold Collateral Trust certifi- 
cates, dated 1899, due at option of holder on July 1, 1949, 
and thereafter at option of United Power & Transportation 
Co. on any January 1, or July 1; $998,950 issued. 


United Railroads of San Francisco, San Francisco, Cal. 
(Controlled by United Railways Investment Company.) 
INCORPORATED 1902. Practically all of the franchises ex- 

pire in 1929 or 1952. 

CAPITAL STOCK—7% cumulative first preferred, $5,000,000 
authorized and outstanding; 4% cumulative preferred, $20,- 
000,000 authorized and outstanding; common, $18,800,000 
authorized and outstanding. 

BONDS—General first sinking fund gold 4%, dated 1902, due 
1927; sinking fund provisions; $35,275,000 authorized, $25,- 
409,000 issued.mMarket Street Cable Ry. first gold 6%, 
dated 1883, due 1913; sinking fund provision; $3,000,000 
issued.——Park & Ocean R. R. first gold 6%, dated 1884, 
due 1914; sinking fund provision; $250,000 issued.—Park 
& Cliff House Ry. first mortgage 6%, dated 1887, due 1913; 
$350,000 issued; guaranteed by Ferries & Cliff House Ry. 
Co.—Omnibus Cable Co. first gold 6%, dated 1888, due 
1918; sinking fund provision; $2,000,000 issued.—Powell 
St. Ry. first mortgage 6%, dated 1887, due 1912; $700,000 
issued; guaranteed principal and interest by Ferries & 
Cliff House Ry. Co.—Sutter St. Ry. first gold 5%, dated 
1888, due 1918; sinking fund provision; $1,000,000 issued. 
—Ferries & Cliff House Ry. first mortgage 6%, dated 
1889, due 1914; $650,000 issued.—Market St. Ry. consoli- 
dated gold 5%, dated 1894, due 1924; sinking fund provi- 
sion, $17,500,000 authorized, $6,641,000 now outstanding. 

EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 113%. 

DIVIDENDS—None since December, 1906, because of the San 
Francisco disaster, except on 7% first preferred stock. 


United Railways Company of St. Louis, Mo. 
(Controlled by stock ownership by North American Co.) 


INCORPORATED 1898. Name changed to present title in 1899. 
Controls the street railway lines in St. Louis. The 50-year 
franchise from the city expires 1948. 

CAPITAL STOCK—5% cumulative preferred, $20,000,000 au- 
thorized, $16,986,500 outstanding; common, $25,000,000 
authorized, $24,913,800 outstanding. 

BONDS—General first gold 4%, dated 1899, due 1934; $42,- 
000,000 authorized, $30,769,000 issued.—Baden & St. Louis 
Ry. first gold 5%, dated 1893, due 1913; callable at 102 
and interest on any July 1; $250,000 issued.——Cass Ave. 
& Fair Grounds Ry. first gold 5%, dated 1892, due 1912; 
callable at 102 and interest on aty July 1; sinking fund 
provision; $1,813,000 outstanding.—Compton Heights Union 
Depot & Merchants’ Terminal R. R. first gold 6%, dated 
1893, due 1913; $1,000,000 issued.——Lindell Ry. first gold 
5%, dated 1891, due Aug. 1, 1911; $1,500,000 issued.— 
Southern Ry. Co. consolidated 6%, dated 1890, due 1915; 
$500,000 issued. Southern Electric R. R. general gold 5%, 





dated 1896, due 1916; $200,000 issued.——St. Louis R. R. 
first mortgage 5%, dated 1890, due May 1, 1910; to be ex- 











United Light and 
Railways Company 


Controlling Gas, Electric and Street 
Railway Properties in Five States, 
serving a combined population of 
184,000 people. The Company’s 
earnings are at the rate of more 
than 8% per annum upon its Com- 
mon Stock outstanding. Managed 
separately by the present inter- 
ests, the earnings of the individual 
plants increased 85% during the 
past four years. 


Circulars and information regarding the 
Preferred and Common Stocks of this 
Company may be obtained from the fol- 
lowing firms who deal in these securities: 


SWARTWOUT & APPENZELLAR, 
Members New York Stock Exchange 44 Pine St., New York 
LAMARCHE & COADY, 25 Broad St., New York 


Investments 


MOORS & CABOT, 111 Devonshire St., Boston 
Members Boston Stock Exchange 

RUSSELL, BREWSTER & CO., 
Bankers and Brokers 116 W. Adams St., Chicago 


CHILD, HULSWIT & CO. 
Bankers Mich. Trust Bldg., Grand Rapids 











tended for ten years at 4%%; $1,948,000 issued.——Taylor 
Ave. R. R. first gold 6%, dated 1893, due 1913; $500,000 is- 
sued.—— Union Depot R. R. cons. gold 6%, dated 1893, due 
1918; $3,500,000 issued.m—St. Louis Transit Co. improve- 
ment gold 5%, dated 1904, due 1924; $10,000,000 author- 
ized and issued. Principal and interest guaranteed by 
United Railways Co. of St. Louis.——St. Louis Cable & 
Western Ry. first mortgage 6%, dated 1884, due 1914; 
$600,000 issued ——St. Louis & Meramec River R. R. first 
gold 6%, dated 1896, due 1916; $1,000,000 issued. 
— St. Louis & Suburban Ry. first gold 5%, dated 
1891, due 1921; redeemable at 105 and interest on any 
interest day; $2,000,000 authorized, $1,400,000 issued.— 
St. Louis & Suburban Ry. general gold 5%, dated 1903, 
due 1923; $7,500,000 authorized, $4,500,000 issued. Guar- 
anteed principal and interest by United Rys. Co. of St. 
Louis.——Missouri Electric R. R. mortgage purchase gold 
5%, dated 1908, due 1918; callable on 60 days’ notice at 
par and interest; $1,000,000 authorized, $700,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1910, and 1909, were equal to 
131% and 146%, respectively. 

DIVIDENDS—5% per annum on preferred stock until 1910, 
when only two quarterly dividends of 14% each were paid. 


United Railways Investment Co., Jersey City, N. J. 


INCORPORATED 1902. Name changed to present title in 
1906. Holding company, controlling the Philadelphia Com- 
pany and the United Railroads of San Francisco, descrip- 
tions of which will be found under their own heads. 

CAPITAL STOCK.—5% cumulative preferred, $25,000,000 au- 
thorized, $16,000,000 outstanding; common, $31,000,000 
authorized, $20,400,000 outstanding. 

BONDS—First lien collateral trust gold 5%, dated 1906, due 
1926; callable in whole or in part on any interest day, at 
105 and interest; sinking fund provision; $20,250,000 au- 
thorized, $18,150,000 issued.—Notes 6%, dated 1908, due 
$200,000 semi-annually to August 15, 1917; $2,500,000 now 
outstanding. 

EARNINGS available for the payment of interest charges for 
the years ended Dec. 31, 1908 and 1907, were equal to 121% 
and 138%, respectively. 

DIVIDENDS—None since January, 1907, because of San Fran- 
cisco disaster. 


United States Long Distance Telephone Co., 
Los Angeles, Cal. 

CONTROLS independent telephone lines in Southern California. 
CAPITAL STOCK—4% preferred, $50,000 authorized. 
BONDS—First sinking fund gold 5%, dated 1904, due 1934; 

callable at 105 and interest; sinking fund provision; $1,- 

000,000 issued. 
DIVIDENDS—4% per annum on preferred stock. 
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United States Telephone Co., Cleveland, Ohio. 
(Controlled by syndicate headed by J. P. Morgan & Co.) 

INCORPORATED 1898. Franchise perpetual. 

CAPITAL STOCK, 6% cumulative preferred, $1,500,000 author- 
ized, $1,100,000 out; common, $4,000, authorized; $3,- 
100,000 out. 

BONDS—First mortgage 5%, dated 1899, due 1919; amount 
authorized unlimited; $2,156,000 issued. 

EARNINGS—Average available for the payment of interest 
charges for the four years ended Dec. 31, 1909, on the basis 
of the charges for the last year, were equal to 234%. Earn- 
ings available for the payment of interest charges for the 
year ended Dec. 31, 1900, were equal to 199%. 


DIVIDENDS—6% per annum on preferred stock; on common 
stock 3% in 1906 and 1907, none in 1908 or 1909. 


United Telephone Co., Bluffton, Ind. 


INCORPORATED 1894. Franchises are partly perpetual, while 
others expire within 25 years. 


CAPITAL STOCK—$300,000 authorized and out. 


BONDS—First mortgage 5%, dated 1904, due 1924; $410,000 
issued. 


United Traction Company, Albany, N. Y. 


(Controlled by Delaware & Hudson Co.) 


INCORPORATED 1899. All franchises are practically per- 
petual, excepting those of the Capital Ry., which expire 
in 1951. 

CAPITAL STOCK—$12,500,000 authorized and outstanding, all 
owned by Delaware & Hudson Co. 

BONDS—Albany Ry. fifth mortgage 5%, dated 1888, due 1913; 
$50,000 authorized, $32,000 issued.—Albany Ry. cons. 
gold 5%, dated 1890, due 1930; $500,000 authorized, $428,- 
WOO issued.imAlbany Ry. general gold 5%, dated 1897, 
due 1947; $750,000 authorized, $496,000 issued.—wWater- 
vliet Turnpike & R. R. Co. first 6%, dated 1889, due 1919; 
$350,000 authorized and issued.—Watervliet Turnpike & 
R. R. Co. second 6%, dated 1890, due 1910; $150,000 au- 
thorized and issued.——Troy City Ry. Co. first cons. gold 
5%, dated 1892, due 1942; $2,000,000 authorized and issued. 
—United Traction Co. cons. gold 4%%, dated 1004, due 
2004; callable on any interest day at a 5% interest rate 
for the unexpired term; $6,500,000 authorized, $2,588,000 
issued.——United Traction Co. debenture gold 4%%, dated 
1901, due 1919; $1,250,000 authorized, $456,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 190, were equal to 176%; average 
earnings available for the payment of interest charges for 
the five years ended June JU, 1909, on the basis of the 
charges for the last year, were equal to 230%. 


DIVIDENDS—4% in 1908 and 1909. 


United Traction Co. of Reading, Pa. 
(Controlled by stock ownership by the United Power & 


Transportation Co.) 
INCORPORATED 1895. 


CAPITAL STOCK—$400,000 authorized and outstanding. 


BONDS—First Collateral Trust gold 5%, dated 1896, due 1926; 
callable at par and interest; $150,000 authorized; $149,900 
issued.—Bonds of companies controlled by stock ownership 
or leased by United Traction Co. of Reading follow: Adams- 
town & Mohnsville Elec. Ry. first gold 3%, dated 1904, due 
1935; callable January 1, 1915, at 105; $75,U00 authorized 
and issued.—Birdsboro Street Ry. first gold, 5% dated 1904, 
due 1934; callable beginning Jan. 1, 1914, at 105; $250,00U 
authorized and issued.—Boyertown & Pottstown St. Railway 
first gold 5%, dated 1906, due 1936; callable August 1, 1916, 
at 105. Guaranteed principal and interest by United Trac- 
tion Co.; $300,000 authorized and issued.—Front and Fifth 
St. Ry. first gold 5%, dated 1903, due 1933; callable July 1, 
1913, at 105; $50,000 authorized and issued. Guaranteed 
principal and interest by United Traction Co.—Metropoli- 
tan Electric Co. first sinking fund gold 5%, dated 1909, due 
1939; callable as an entirety after April 1, 1914, at 110 
and interest; sinking fund provision; $5,000,000 authorized; 
$2,000,000 issued.—Never-Sink Mountain Ry. first gold 4%, 
dated 1891, due 1931; $100,000 authorized and issued.—— 
Oley Valley Ry. first gold 4%4%, dated 1901, due 1931; $250,- 

authorized and issued.—Reading & Southwestern St. Ry. 
first gold 5%%, dated 1901, due 1931; $100,000 authorized 
amd issued.—Reading Traction Co. first gold 6%, dated 
1893, due 1933; $600,000 authorized; $500,000 issued. Guar- 
anteed principal and interest by United Traction Co.—— 
East Reading Electric R. R. first mortgage 5%, dated 1897, 
due 1937; callable in 1927; $25,000 issued—Reading & 
Temple Electric Ry. first mortgage 5%, dated 1894, 
due 1924; $75,000 authorized; $73,700 issued.—Reading & 
Wonelsdorf Electric Ry. first gold 5%, dated 1895, due 1925; 
callable in 1910; $400,000 authorized and issued. 

BARNINGS available for the payment of interest charges and 
init for the year ended December 31, 1909, were equal to 

. ‘O- 
DIVIDENDS—5% per annum. 


United Water & Light Co., Pittsburg, Pa. 
(Controlled by American Water Works & Guarantee Co.) 
INCORPORATED 1907. Controlg several companies in various 

parts of the country. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First mortgage and collateral trust gold 5%, dated 
1907, due 1947; callable at 105 and interest; $3,000,000 
authorized, $939,000 issued; principal and interest guar- 
anteed by American Water Works & Guarantee Co.—Col- 


lateral 6% gold notes, bond secured, dated 1908, due $50,- 
QvO annually on Oct. 1, from 1¥0¥ to 1918, inclusive; au- 
thorized amount limited to $2,000,000, $500,0U0U issued; 
guaranteed by American Water Works & Guarantee Co. 
EARNINGS—Surplus earnings after charges of the controlled 
companies for year ended April 30, 1¥U8, totaled $98,401. 


United Water, Gas & Electric Co., Hutchinson, Kansas. 


INCORPORATED 1909. Franchises unlimited in time. 

CAPITAL STOCK—Preferred, $600,000 authorized, $350,000 
outstanding; common, $1,400,000 authorized, $700,UU0 out. 

BONDS—First and refunding 5%, dated 1909, due 1939; call- 
able at 102% on any interest day; $2,00U0,0U0 authorized, 
$300,000 issued. 


United Water, Gas & Electric Co., Williamsport, Pa. 

INCORPORATED 1899. Franchise 50 years. 

CAPITAL STOCK—$500,000 authorized, $95,000 outstanding. 

BONDS—Williams Valley Light, Heat & Power Co. collateral 
trust 5%, dated 1900, due 19480; $100,000 authorized and 
issued.—Williams Valley Water Co. collateral trust 4%, 
dated 1900, due 1930; $100,000 authorized and issued. 

DIVIDENDS—5% per annum. 


Urbana & Champaign Ry., Gas & Electric Co., 
Champaign, Ill. 
(Controlled by stock ownership by Illinois Traction Company.) 
INCORPORATED 1897. Gas and steam road and street railway 
charters perpetual; one franchise expires 121. 
CAPITAL STOCK—$500,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1897, due 1917; sinking fund pro- 
vision, $162,000 now outstanding.——Consolidated gold 5%, 
dated 189U, due 1929; callable at 106 on any interest day; 
$500,000 authorized, $338,000 issued. 
EARNINGS included in those of Illinois Traction Co. 


Utah Gas & Coke Co., Salt Lake City, Utah. 
INCORPORATED 1906. Franchise expires 1956. 

CAPITAL STOCK—7% cumulative preferred, $500,000 authorized 
and outstanding; common, $2,500,000 authorized and out. 
BONDS—First gold 5%, dated 1906, due 1936; callable after 
January 1, 1911, at 110, and after January 1, 120, at 105; 
sinking fund provision; $3,000,000 authorized, $1,50U,UUU is- 

sued. 


Utah Light & Railway Oo., Salt Lake City, Utah. 


(Controlled by Southern Pacific Co.) 

INCORPORATED 1904. Franchises expire 1955. 

CAPITAL STOCK—8% non-cumulative preferred, $4,000,000 au- 
thorized and outstanding; common, $t,U00,00U authorized, 
$2,062,500 outstanding. 

BONDS—Consolidated gold 5%, dated 1904, due 1934; callable 
after July 2, 1913, at par; $10,000,000 authorized, $1,485,000 
issued.———Collateral trust improvement notes 6%, dated 
19U5, due serially on January 1 from 1910 to 1913; $500,000 
authorized, $250,000 outstanding.——Utah Light & Power Co. 
first gold 5%, dated 19U0, due 1930; callable at par; $750,- 
VOU issued.—Utah Light & Power Co. consolidated gold 
47%, dated 1900, due 1930; callable at par; $4,500,000 au- 
thorized, $1,115,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 144%. 


Utica & Mohawk Valley Ry. Co., Utica, N. Y. 
(Controlled by stock ownership by New York State Rys.) 

INCORPORATED 1901. Franchises unlimited in time. 

CAPITAL STOCK—5% non-cumulative preferred, $2,500,000 
authorized and outstanding; common, $5,000,000 author- 
ized and outstanding. 

BONDS—First gold 414%, dated 1901, due 1941, $4,000,000 au- 
thorized, $2,268, issued.m—Utica Belt Line first gold 
5%, dated 1889, due 1939, $500,000 authorized and issued. 
——Utica Belt Line second gold 5%, dated 1891, due 1931, 
$39,000 issued——Herkimer, Mohawk, Ilion & Frankfort 
first gold 5%, dated 1895, due 1925, $150,000 authorized and 
issued.—Rome City Ry. first gold 5%, dated 1900, due 
1950, $200,000 authorized and issued. 

EARNINGS available for the payment of interest charges and 
tones for the year ended Dec. 31, 1910, were equal to 

(%. 

DIVIDENDS—5% per annum on preferred stock since 1906; 
8% per annum on common stock in 1908; nothing in 1909; 
2% in 1910. 


Utica Gas & Electric Co., Utica, N. Y. 

INCORPORATED 1902. Franchises perpetual. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—Refunding and extension gold 5%, dated 1907, due 
1957; sinking fund provision; $5,000,000 authorized, $2,- 
500,000 issued.—Equitable Gas & Electric Co. of Utica 
first mortgage 5%, dated 1902, due 1942; $1,000,000 author- 
ized and issued.—tUtica Electric Light & Power Co. first 
mortgage 5%, dated 1899, due 1950; sinking fund provi- 
sion; $1,000,000 authorized and issued.——Herkimer County 
Light & Power Co. first gold 5%, dated 1900, due 1930; 
callable on any interest day at 110; $400,000 authorized, 

,000 issued. 

EARNINGS available for the payment of interest charges for 

the year ended Nov. 30, 1910, were equal to 204%. 


DIVIDENDS—8% per annum. 
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Utica Home Telephone Co., Utica, N. Y. 


(Controlled by stock ownership by Rochester, Syracuse & Utica 
Telephone Co.) 


INCORPORATED 1901. Franchise expires 1951. 
CAPITAL STOCK—$500,000 authorized, $475,000 outstanding. 


BONDS—First sinking fund gold 5%, dated 1903, due 1923. 
Sinking fund provision, $1,000,000 authorized, $466,100 out- 
standing. 

EARNINGS available for payment of interest charges for year 
ended Dec. 31, 1910, were equal to 326%. 





V 





Ventura County Power Co., Oxnard, Cal. 
INCORPORATED 1906. Franchises run for 50 years. 


CAPITAL STOCK—5% cumulative preferred, $1,000,000 author- 
ized, $381,700 out. 


BONDS—First mortgage, sinking fund, 6%, dated 1906, due 1936; 
callable on November in any year at 101; 
authorized, $901,000 issued 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 162%. 


Virginia Railway & Power Oo., Richmond, Va. 


INCORPORATED 1909 as successor to the Virginia Passenger 
& Power Co. The principal railway franchises in Rich- 
mond expire in 1926 and 1931; the Interurban Railway 
franchises expire in 1981; the more important rights for 
lighting in Richmond expire in 1927 and 1928, and in 
Manchester in 1931; the water power rights in Richmond 
and Petersburg and the lighting franchises in Petersburg 
are perpetual. 


CAPITAL STOCK—Non-cumulative 5% preferred, $5,000,000 
authorized, $4,700,000 outstanding; common, $7,500,000 


authorized and oustanding. 


BONDS—First and refunding mortgage 5%, dated 1909, due 
1934; callable at 105 on any interest day; $15,000,000 
authorized, $8,536,000 issued.m—Richmond Railway & Elec- 
tric Co. first mortgage 5%, dated 1890, due 1920; $123,- 
000 outstanding.——Richmond Traction Co. first mortgage 
5%, sinking fund, dated 1895, due 1925; $419,000 outstand- 


$1,000,000 


ing.——Virginia Electrical Ry. & Development Co. first 
mortgage 5%, dated 1899, due 1929; $1,500,000 authorized, 
$1,470,000 issued. 


EARNINGS available for the payment of interest charges for 
the year ended December 31, 1910, were equal to 208%. 


DIVIDENDS—5% per annum on preferred stock. 





WwW 


Warren & Jamestown St. Ry., Warren, Pa. 


INCORPORATED 1904. Franchise in Jamestown, 50 years; in 
other places, perpetual. 


CAPITAL STOCK, $200,000 authorized and issued. 


BONDS—First mortgage 5%, dated 1904, due 1934; $300,000 
authorized and issued.—Second mortgage 6%, dated 1908, 
due 1918; $100,000 authorized and issued. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1909, were equal to 170%. 


EARNINGS.—Average for the payment of interest charges for 
the three years ended June 30, 1909, on the basis of the 
charges for the last year, were equal to 165%. 


DIVIDENDS—+4% in 1909; 8% in 1910. 





Washington, Alexandria & Mount Vernon Ry., 
Washington, D. O. 


INCORPORATED 1890. Line mostly on private right of way; 
franchises in cities perpetual. 


CAPITAL STOCK—$1,500,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1905, due 1955; callable at 110 
and interest on any interest day upon three months’ notice; 
$2,500,000 authorized, $1,900,000 issued ——Washington, 
Arlington & Falls Church Ry. first gold 6%, dated 1895, due 
1925; callable on any interest day at 105 and interest; 
$100,000 authorized and issued.——Washington, Arlington & 
Falls Church Ry. consolidated gold 5%, dated 1903, due 
1953; callable at 110 and interest on any interest day; 
$250,000 authorized and issued.——Washington, Arlington 
& Falls Church Ry. first consolidated 5%, dated 1908, due 
1958; $400,000 outstanding. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended December 31, 1907 and 1906 were 
equal to 142% and 126%, respectively. 

DIVIDENDS—1% in 1907, 1% in 1908, 2% in 1909 and 1910. 








HE 
ANCIAL WORLD 


The Accepted Authority 
of the Investing Public 











$4.00 Per Year | ! 




















a= pet + 


————— a eS a 





76 THE FINANCIAL WORLD. 


April 29, 1911. 





Washington Gas Light Co., Washington, D. ©. 
INCORPORATED 1843. 
CAPITAL STOCK—$2,600,000 authorized and outstanding. 


BONDS—Gold 5%, dated 1910, due 1960; $5,200,000 authorized, 
$2,680,000 issued.—First mortgage 4%, series A, dated 
1887, due 1927; $300,000 issued——First mortgage 4%, 
series B, dated 1889, due 1929; $300,000 issued. 


EARNINGS available for the payment of interest charges for 
the year 1910 were equal to 331%. 


DIVIDENDS—12% per annum. 


Washington Railway & Electric Co., Washington, D. C. 
INCORPORATED—1892. Name changed to present one in 1902. 


CAPITAL STOCK—$8,500,000 5% cum. preferred stock, author- 
ized and outstanding; $6,500,000 common stock authorized 
and outstanding. 


BONDS—Washington Ry. & Elec. cons. mortgage 4%, dated 
1902, due 1951; callable at 105 on any interest day, on 
three month’s notice; $17,500,000 authorized, $10,243,350 
issued.—Columbia Railway First Mortgage 6%, dated 
1894, due 1914: $500,000 authorized and issued.—Colum- 
bia Railway Second Mortgage 5%, dated 1898, due 1914; 
$500,000 authorized and issued. Metropolitan R. R. first 
mortgage 5%, dated 1895, due 1925. Sinking fund provision, 
$1,850,000 authorized and issued.—aAnacostia & Potomac 
River R. R. first mortgage 5%, dated 1899, due 1949; calla- 
ble at 112% and interest; $2,979,000 authorized and issued. 
Guaranteed by Washington Ry. & Elec. Co.—Brightwood 
Ry. first mortgage 6%, dated 1892, due 1912; $250,000 au- 
thorized and issued.——City & Suburban Ry. first mortgage 
5%, dated 1898, due 1948. Sinking fund provision, $1,750,- 
000 authorized and issued.——Potomac Electric Power Co. 
cons. mortgage 5%, dated 1906, due 1929. Sinking fund pro. 
vision, $7,000,000 authorized, $3,941,000 issued——Potomac 
Elec. Power Co. first mortgage 5%, dated 1904, due 1929; 
callable at 110 and interest on any interest day on 3 
months’ notice. $1,700,000 outstanding ——Washington, 
Woodside & Forest Glen Ry. & Power Co., first mortgage 6%, 
dated 1897, due 1917; $40,000 authorized and issued; $8,000 
now outstanding. 


EARNINGS available for payment of interest charges for the 
year ended Dec. 31, 1910, were equal to 168%. 


EARNINGS—Average available for payment of interest charges 
for six years ended Dec. 31, 1910, on the basis of the 
charges for the last year were equal to 150%. 


DIVIDENDS—5% per annum on preferred stock since 1904; 
on common stock, 1% in 1909, 2% in 1910. 





Washington Water Power Co., Spokane, Wash. 
INCORPORATED 1888. 
CAPITAL STOCK—$15,000,000 authorized, $9,390,100 out. 


BONDS—First consolidated mortgage and collateral trust 5%, 
dated 1899, due 1929; $2,000,000 authorized, $266,000 is- 
sued.——Refunding gold 5%, dated 1909, due 1939; call- 
able as a whole at 110 and interest; sinking fund provision; 
$15,000,000 authorized, $5,193,000 outstanding. 


EARNINGS available for the payment of interest and other 
charges for the years ended Dec. 31, 1910, 1909, 1908 and 
1907, were equal to 265%, 210%, 209% and 231%, respec- 
tively. 

DIVIDENDS—In recent years, 1903 to 1905 inclusive, 6%; 1906. 
74%; 1907, 7%; 1908, 7%; 1909, 7%; 1910, 7%; a quar- 
terly dividend of 2% was paid in April, 1911. 


Waterloo, Cedar Falls & Northern Ry., Waterloo, Iowa. 
INCORPORATED 1895. Name changed to present title in 1904. 
Franchise in Waterloo expires in 1920; in Cedar Falls in 


CAPITAL STOCK—$2,500,000 authorized, $1,875,000 out- 
standing. 


BONDS—First mortgage, sinking fund 5%, dated 1910, due 
1940; $6,000,000 authorized, $1,500,000 issued. 


Watertown Light & Power Oo., Watertown, N. Y. 


INCORPORATED 1908 as a consolidation of the Watertown 
Gas Light Co. and the old Watertown Light & Power Co. 
Franchises are believed to be perpetual. 


CAPITAL STOCK—$1,500,000 authorized, $455,000 out. 


BONDS—First mortgage 5%, sinking fund, dated 1909, due 
1959; $2,000,000 authorized, $1,557,500 issued. 
DIVIDENDS—S% per annum. 


West Chester St. Railway, West Chester, Pa. 
INCORPORATED 1890. Franchises perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1902, due 1932; $1,000,000 au- 
thorized and issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended June 30, 1910, and 1909, were 
equal to 111% and 111%, respectively. 


Western Gas Oo., New York City. 
(Controlled by American Light & Traction Co.) 


INCORPORATED 1893. Holding company, owning entire cap- 
ital stock of Milwaukee Gas Light Co. 


CAPITAL STOCK—$5,000,000 authorized and outstanding. 


Western New York & Pennsylvania Traction Company, 
Olean, N. Y. 
INCORPORATED 1906. 


CAPITAL STOCK—6% cumulative first preferred, $600,000 
authorized and outstanding; 5% non-cumulative second 
preferred, $1,000,000 authorized and outstanding; common. 
$1,000,000 authorized and outstanding. 


BONDS—First and refunding gold 5%, dated 1907. due 1957: 
callable before January 1, 1912, at 105 and interest and 
thereafter at 110 and interest; $5,000,000 authorized, $2,- 
000,000 issued.—Olean Street Ry. first gold 5%, dated 
1899, due 1929; sinking fund provision, $184,000 now out- 
standing.——Olean Street Railway extension gold 5%, dated 
1901, due 1931; sinking fund provision; $116,000 now out- 
standing. 


EARNINGS available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 157%. 


Western New York Water Co., Buffalo, N. Y. 
INCORPORATED 1902. 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 


BONDS—First and refunding 5%, dated 1909, due 1934; callable 
after five years on any interest day at 105 and interest; 
$10,000,000 authorized, $2,257,000 issued——Depew & Lake 
Erie Water Co. first gold 5%, due 1930; $600,000 issued. 
—Depew & Lake Erie Water Co. 2d gold 5%, due 1930; 
$263,000 issued.—Niagara Falls Water Works Co. first 
gold 5%, due 1927; $270,000 issued. 


Western Ohio Railroad Co., Lima, Ohio. 


INCORPORATED 1910 to take over under lease the Western 
Ohio Ry. Co. 


CAPITAL STOCK—$1,000,000 authorized, $913,400 out. 


BONDS—Western Ohio Ry. Co. first mortgage 5%, dated 1901, 
due 1921; $3,000,000 authorized, $2,500,000 issued.—— 
Lima, Findlay & Toledo Ry. Co. first mortgage 5%, dated 
1905, due 1925; $600,000 authorized, $400,000 issued.—— 
Western Ohio Ry. Co. convertible 6%; $495,000 outstanding. 


Western Power Company, Jersey City, N. J. 


INCORPORATED 1906. Controls by stock ownership the Great 
Western Power Co., which leases and operates the prop- 
erties of the California Electric Generating Co. 


CAPITAL STOCK—6% preferred, $6,000,000 authorized, $5,100,- 
000 outstanding; common, $12,000,000 authorized and out. 


BONDS—None of its own issue.——Bonds of Great Western 
Power Co. and California Electric Generating Co. follow: 
Great Western Power Co. first sinking fund gold 5%, dated 
1906 due 1946; callable at 106 and interest on July 1, 
1912, or on any interest day thereafter on 90 days’ notice; 
$25,000,000 authorized, 9,330,000 issued.—California 
Electric Generating Co. first sinking fund gold 5%, dated 
1908, due 1948; callable at 105 and interest upon any inter- 
est day after September 1, 1912, on 60 days’ notice; $5,000,- 
000 authorized, $1,200,000 issued; guaranteed principal, in- 
terest and sinking fund by the Great Western Power Co.; 
the bonds authorized are Series A and Series B. The 
bonds issued are Series A bonds. 


Western Railways & Light Co. Portland, Me. 


INCORPORATED 1907 by the same interests that control the 
Illinois Traction Company. Holding company, controlling 
numerous companies in Illinois and Kansas. 

CAPITAL STOCK—Preferred, $1,750,000 authorized, $1,715.700 
outstanding; common, $4,000,000 authorized, $3,897,000 out- 
standing. 


Western States Gas & Electric Co., Stockton, Cal. 
(Controlled by Standard Gas & Electric Co.) 


INCORPORATED 1910 as a consolidation of the American 
River Electric Co., Stockton Gas & Electric Corporation, 
Humboldt Gas & Electric Co. and Richmond Light & Power 
Co. Franchises of various lengths have been obtained from 
the counties in which the company operates. 


CAPITAL STOCK-—-7% cumulative preferred, $10,000,000 author- 
ized, $1,548,500 outstanding; common, $5,000,000 author- 
ed, $1,501,500 outstanding. 

BONDS—First and refunding mortgage 5%, dated 1910, due 
1940; sinking fund provision; $10,000,000 authorized, $2,- 
500,000 issued and deposited and pledged to guarantee an 
issue of $2,000,000 6% notes, due June 1, 1913. The com- 
pany has assumed $214,000 5% bonds of the Eureka Light 
Co., $750,000 6% bonds of the Stockton Gas & Electric 
Corporation, $983,000 5% bonds of the American River 
Electric Co. and $639,000 5% bonds of the Humboldt Gas 
& Electric Company. 
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Western Telephone & Telegraph Co., Jersey City, N. J. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1902. 

CAPITAL STOCK, 6% cumulative preferred, $16,000,000 author- 
ized and out; $16,000,000 common authorized and out. 
BONDS—Collateral trust gold 5%, dated 1902, due 1932; $10,- 

000,000 authorized, $9,874,000 issued. 
EARNINGS available for the payment of interest charges for 
the year ended Jan. 31, 1911, were equal to 169%. Average 
earnings available for the payment of interest charges for 
the four years ended Jan. 31, 1911, on the basis of the 
charges for the last year, were equal to 162%. 


DIVIDENDS—5% per annum on preferred stock. 


Western Union Telegraph Co., New York Oity. 
(Controlled by stock ownership by American Tel. & Tel. Co.) 
INCORPORATED 1851; name changed to present title in 1856. 
CAPITAL STOCK—$125,000,000 authorized, $99,817,100 out. 
BONDS—Funding and real estate mortgage 4%%, dated 1900, 

due 1950; $20,000,000 authorized and issued.——Collateral 
trust 5%, dated 1888, due 1938; $8,645,000 issued.——Con- 
vertible redeemable 4%, dated 1907, due 1936; callable 
after May 1, 1912, at 105; $10,000,000 authorized and 
issued. 

EARNINGS available for the payment of interest charges for 
the year ended June 30, 1910, were equal to 431%; for pre- 
vious year were equal to 196%. Average earnings avail- 
able for the payment of interest charges for the four years 
ended June 30, 1910, on the basis of the charges for the 
last year, were equal to 360%. 

DIVIDENDS—From 1888 to 1908 5% per annum was paid; in 
1908 two quarterly dividends were paid in stock; later cash 
dividends were resumed at the rate of 2% per annum; pres- 
ent rate, 3% per annum. 





Western United Gas & Electric Co., Aurora, IIl. 


INCORPORATED 1905. Franchises perpetual in Aurora and 
Joliet and run from 30 to 50 years in other places. 

CAPITAL STOCK—6% cumulative preferred, $1,500,000 author- 
ized and outstanding; common, $5,000,000 authorized, $3,- 
000,000 outstanding. 

BONDS—First and refunding gold 5%, dated 1905, due serially 
from 1915 to 1950; callable after February 1, 1915, at 103 
and interest; sinking fund provision; $5,000,000 authorized, 
$3,081,500 now outstanding.——6% gold debentures, dated 
1911, due $75,000 semi-annually in 1913 and $50,000 semi- 
annually until 1918; redeemable on any interest day at 
102 and interest. Fox River Light, Heat & Power Co. 
first gold 6%, dated 1902, due 1942; callable on July 1, 1912; 
$176,700 issued.im—La Grange Gas Co. first gold 5%, dated 
1903, due 1943; callable on February 1, 1913, at 103 and 
interest; $86,800 issued.——Joliet Gas Light Co. first gold 
5%, dated 1898, due 1938; callable after April 1, 1908: 
$293,000 issued.mJoliet Gas Light Co. consolidated and 
refunding 5%, due 1952; callable on and after May 1, 1912. 
at 103 and interest; $232,000 issued.——Elgin-American Gas 
Co. first mortgage 6%, due 1917, $75,000 issued.——Elgin- 
American Gas Co. consolidated and refuding 5%, due 1950; 
callable after April 1, 1910; $365,000 issued. 

EARNINGS available for the payment of interest charges and 
taxes for the years ended January 31, 1909, 1908 and 1907, 
were equal to 213%, 207% and 185%, respectively. 

DIVIDENDS—6% per annum on preferred stock. 


Westmoreland Water Company of Unity Township, 
Greensburg, Pa. 
(Controlled by the Delaware Co. of New Jersey.) 

INCORPORATED 1886. Franchise perpetual. 

CAPITAL STOCK—7% non-cumulative preferred, $150,000 au- 
thorized, $147,900 outstanding; common, $225,000 author- 
ized and outstanding. 

BONDS—First mortgage 6%, dated 1888, due 1918; authorized 
and issued $450,000.—Collateral 5%, dated 1900, due 1930; 
authorized and issued, $300,000. 

EARNINGS—For the year ended Oct. 31, 1908, there was a 
surplus after the payment of 7% on the preferred stock and 


2% on the common stock of $46,863; for the previous year, 
$40,986. 


West Penn Traction Company, Pittsburgh, Pa. 


INCORPORATED 1910 to succeed the West Penn Railways Co. 
Franchises run for 990 years. 


CAPITAL STOCK—6% cumulative preferred, $1,625,000 out- 
standing; common, $6,500,000 outstanding. 


BONDS—First mortgage 5%, dated 1910, due 1960; $25,000,000 
authorized, $350,000 issued; $6,000,000 reserved to retire 
West Penn Railways 5% bonds, due 1931; $3,000,000 
Pittsburgh, McKeesport & Connellsville 5% bonds, due 
1931, and $175,000 Connellsville Suburban Street Ry. 5% 
bonds, due 1932. 


EARNINGS—After the payment of all interest charges and 
dividends on the outstanding stock of the West Penn Rail- 
ways and other subsidiary companies, the surplus available 
for the payment of dividends on the stock of the West Penn 
Traction Co. for the year ended Dec. 31, 1910, amounted 





to $446,355. 
DIVIDENDS—6% per annum on preferred stock, on common 
stock an initial semi-annual dividend of 1% was paid 


Dec. 15, 1910. 








West St. Louis Water & Light Co., St. Louis, Mo. 

INCORPORATED 1902. Water franchises expire one in 20 
years, two in 60 years, and one is perpetual; electric light 
and power franchises run for 50 years. 

CAPITAL STOCK—$1,200,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1908, due 1928; $1,200,000 
authorized, $955,200 issued. 


Whatcom County Ry. & Light Co., Bellingham, Wash. 
INCORPORATED 1902. Principal railway franchises expire in 

1941; others expire in 1934; electric lighting and power 

franchises expire in 1940; gas franchises expire in 1941. 


CAPITAL STOCK—6% cumulative preferred, $1,350,000 author- 
ized, $1,014,500 outstanding; common, $750,000 authorized 
and outstanding. 


BONDS—First mortgage gold 5%, dated 1905, due 1935; call- 
able as a whole at 105 and interest on any interest day; 
sinking fund provision; $2,500,000 authorized, $1,518,000 
now outstanding. 

ZtARNINGS available for the payment of interest charges, sink- 
ing fund and taxes for the year ended Dec. 31, 1910, were 
equal to 162%. 


DIVIDENDS—6% per annum on preferred stock. 


Wichita Natural Gas Company, Pittsburg, Pa. 
INCORPORATED 1906. 
CAPITAL STOCK—$3,000,000 authorized and outstanding. 


BON Ds—First gold 6%, dated 1906, due $125,000 annually be- 
ginning May 1, 1908; $1,125,000 now outstanding.——Second 
serial gold 6%, due $30,000 annually to May 1, 1917; $270,- 
000 now outstanding. 


EARNINGS available for the payment of interest charges for 
the years ended December 31, 1910 and 1909, were equal to 
966% and 566%, respectively. 


Wichita Ry. & Light Oo., Wichita, Kansas. 
(Controlled by stock by Western Railways & Light Co.) 
INCORPORATED 1900. Franchise expires in 1933. 
CAPITAL STOCK, $300,000 authorized and outstanding. 


BONDS—First gold 5%, dated 1900, due 1920; callable on six 
months’ notice at 105; $300,000 authorized and issued.—— 
Refunding gold 5%, dated 1907, due 1932; callable on any 
interest date at 105; $1,500,000 authorized, $415,000 issued. 


DIVIDENDS—6% per annum. 


Wichita Water Co., Wichita, Kan. 

(Controlled by American Water Works & Guarantee Co.) 
CAPITAL STOCK—$1,200,000 authorized, $600,000 outstanding. 
BONDS—Gold mortgage 5%, dated 1901, due 1931; callable at 

103 and interest up to March 1, 1911, and at par and inter- 

est thereafter; $600,000 outstanding. Principal and inter- 

est guaranteed by American Water Works & Guarantee Co. 


Wilkes-Barre & Hazleton R. R., Jersey City, N. J. 

INCORPORATED 1901. Franchises perpetual. 

CAPITAL STOCK—6% non-cumulative preferred, $700,000 au- 
thorized, $185,600 outstanding; common, $2,500,000 author- 
ized and outstanding. 

BONDS—Collateral trust gold 5%, dated 1901, due 1951; sink- 
ing fund provision; $2,500,000 authorized, $1,900,000 issued. 
——Collateral trust terminal 5%, dated 1905, due 19435; 
callable beginning April 1, 1910, at 110; sinking fund pro- 
vision; $1,500,000 authorized, $1,227,000 issued. Lehigh 
Traction Co. first gold 5%, dated 1893, due 1923; $500,000 
issued.—Hazle Park 5%, dated 1895, due 1925; $60,000 
issued; guaranteed principal and interest by Lehigh Trac- 
tion Co.—Wilkes-Barre & Hazleton Ry. first gold 5%, 
dated 1901, due 1951; $1,500,000 issued. 





Wilkes-Barre & Wyoming Valley Traction Co., 
Wilkes"Barre Pa. 
(Controlled by stock ownership by the United Power & 
Transportation Co.) 
INCORPORATED 1891. 
CAPITAL STOCK—$5,000,000 authorized and outstanding. 
BONDS—First gold 5%, dated 1891, due 1928; $1,500,000 au- 
thorized and issued.——Collateral Trust Mortgage 5%. dated 
1895, due 1925; $325,000 authorized; $290,000 issued. 
Collateral Trust & Mortgage 5%, dated 1902, due 1922; call- 
able after 1912 at 105 and interest; $250,000 authorized and 
issued. 








Western States Gas and Electric Company 
Securities dealt in by 


MonTGOMERY, CLOTHIER & TYLER 
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Bonds of companies controlled by stock ownership or lease by 
Wilkes Barre & Wyoming Valley Traction Co.. 
follow: Wilkes Barre, Dallas & Harvey’s Lake Ry. first 
gold 5%, dated 1898, due 1928; $150,000 authorized and is- 
sued. Pittston Street Car Co. first gold 6%, dated 1893, 
due 1918; $200,000 authorized and issued. Guaranteed prin- 
cipal and interest by the Wilkes-Barre & Wyoming Valley 
Traction Co.——Plymouth & Larksville Ry. first mortgage 
6%, dated 1902, due 1982; $75,000 issued. Guaranteed prin- 
cipal and interest by Wilkes-Barre & Wyoming Valley Trac- 
tien Co.——Plymouth Bridge Co., first gold 5%, dated 1894, 
due 1924; callable $3,000 yearly; $128,000 now outstanding. 
Guaranteed principal and interest by Wilkes-Barre & Wyom- 
ing Valley Traction Co.——Wilkes-Barre & Kingston Passen- 
ger Ry. first mortgage 5%, dated 1893, due 1918; $40,000 is- 
sued.—John Graham Real Estate Mortgage 5%, dated 1893, 
due 1918; $50,000 issued.——Wilkes-Barre & Suburban St. 
Ry. mortgage 4%, due 1918; $20.000 issued.——Wilkes-Barre 
& Westside Ry. mortgage 5%, due 1918; $35,000 issued. 


Wilkes-Barre Company, Wilkes-Barre, Pa. 
(Controlled by United Gas & Electric Co. 


INCORPORATED 1910 to succeed the Wilkes-Barre Gas & 
Electric Co. and other companies. Franchises perpetual. 


CAPITAL STOCK—$1,500,000 authorized and out. 


BONDS—First and refunding mortgage 5%, dated 1910, due 
1960; callable at par until 1912, and thereafter at 105 
on ninety days’ notice; $7,500,000 authorized, $1,547,300 
issued; $3,000,000 reserved to retire first consolidated 
ee of the Wilkes-Barre Gas & Electric Co., due 





EARNINGS—Available for the payment of interest charges for 
the year ended Dec. 31, 1910, were equal to 141%. 


Williamsport Light Co., Williamsport, Pa. 
(Controls the Williamsport Gas Co.) 
CAPITAL STOCK—$500,000 authorized and out. 
BONDS—Collateral trust 5%, dated 1907, due 1939; redeem- 
able at the option of the company at 105 and interest on 
sixty days’ notice; $500,000 authorized, $300,000 issued. 
——Williamsport Gas Co. first mortgage 5%, dated 1899, 
due 1939; $400,000 authorized and issued. 


Wilmington & Chester Traction Co., Philadelphia, Pa. 


(Controlled by stock ownership by United Power & 
Transportation Co.) 

INCORPORATED 1898. 

CAPITAL STOCK—$2,000,000 authorized and outstanding. 

BONDS—Collateral Trust gold 5%, dated 1898, due 1918; calla- 
able after April 1, 1914, at 108 and interest; $4,000,000 
authorized; $2,305,000 issued. 

Bonds of companies controlled by stock ownership or lease by 
Wilmington & Chester Traction Co., follow: Chester Trac- 
tion Co. first gold 5%, dated 1894, due 1914; $250.000 au- 
thorized and issued. Union Ry. Co. of Chester first gold 
5%, dated 1893, due 1913; $200,000 authorized and issued. 
——Chester, Darling & Philadelphia Ry. first gold 5%, dated 
1893, due 1913: $125,000 issued.—Chester & Media Elec. 
Ry. first gold 5%, dated 1893, due 1913; $100,000 issued. 
——Wilmington City Ry. first gold 4%, dated 1891, due 1911; 
$600,000 issued.— Wilmington & Edgemoor Elec. Ry. first 
gold 5%, dated 1906, due 1946; $400,000 authorized and is- 
sued. Guaranteed principal and interest by Wilmington City 
Ry. Co. 

EARNINGS—For the year ended December 31, 1909, there was 
a surplus of $10,413 after interest charges. 


Wilmington Gas Company, Wilmington, Del. 
INCORPORATED 1909. Franchise perpetual. 
JAPITAL STOCK—Preferred, $1,500,000 authorized, $1,100,- 
000 outstanding; common, $3,000,000 authorized and out. 
BONDS—First & refunding gold 5%, dated 1909, due 1949; sub- 
ject to redemption on September 1, 1919, or any interest 
day thereafter, at 105 and interest: sinkine fund provi- 
sion; $5,000,000 authorized, $2,250,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended January 31, 1911, were equal to 204% 


Winnipeg Electric Railway Co., Winnipeg, Can. 


INCORPORATED 1904. Street railway franchise exclusive in 
Winnipeg until 1927 and in St. Boniface until 1943. 

CAPITAL STOCK—$6,000,000 authorized and outstanding; per- 
petual debenture stock, callable at 105 and interest; $2.,- 
500,000 authorized and outstanding. 

BONDS—First refunding gold 5%, dated 1905, due 1935; sink- 
ing fund provision; $5,000,000 authorized, $4,000,000 issued. 
——Perpetual consolidated debenture stock; no maturity 
date; callable at 105 and interest; $1,500,000 issued.— 
Winnipeg Electric St. Ry. first gold 5%, dated 1898, due 
927; $1,000,000 issued.——Suburban Rapid Transit first 
mortgage 5%, due 19388; $500,000 issued.——Winnipeg, Sel- 
kirk & Lake Winnipeg Ry. Co. first mortgage 5%, due 1933; 
$400,000 issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1910, 1909, 1908 and 1907, 
were equal to 234%, 296%, 300% and 244%, respectively. 

DIVIDENDS—10% per annum. 





Wisconsin Telephone Co., Milwaukee, Wis. 
(Controlled by Western Telephone & Telegraph Co.) 
INCORPORATED 1882. 
CAPITAL STOCK—$10,000,000 authorized, $9,012,000 paid in. 


Wisconsin Traction, Light, Heat & Power Co., 
Appleton, Wisconsin. 


INCORPORATED 1900. 

CAPITAL STOCK—$1,000,000 authorized and outstanding. 

BONDS—First gold 5%, dated 1901, due 1931; callable on any 
interest day at 110; $3,000,000 authorized, $1,000,000 is- 
sued.—Fox River Valley Gas & Electric Co. first gold 5, 
dated 1901, due 1921: callable after April 1, 1911. at 105 
and interest; $350,000 issued; guaranteed by Wisconsin 
Traction, Light, Heat & Power Co.—aAppleton Gas Light & 
Fuel Co. first mortgage 6%, dated 1894, due 1914; $15,000 
issued. 

EARNINGS available for the payment of interest charges for 
the years ended December 31, 1908 and 1907, were equal to 
167% and 149%, respectively. 


Worcester & Southbridge St. Ry., Springfield, Mass. 


(Controlled by stock by New England Investment & Security Co.) 

INCORPORATED 1905. 

CAPITAL STOCK—$890,000 authorized and outstanding, al! 
owned by the New England Investment & Security Co. 

BONDS~—First Gold 41%%, dated 1902, due 1922. $500,000 au- 
thorized, and issued First Gold 4%%, dated 1905, due 
1925. $1,000,000 authorized, $200,000 issued. 





Worcester Consolidated St. Ry., Worcester, Mass. 


(Controlled by stock ownership by Worcester Rys. & 
Investment Company.) 

INCORPORATED 1869. 

CAPITAL STOCK—$3,500,000 authorized and outstanding. 

BONDS—First and refunding 5%, dated 1910, due 1930; $5.- 
000,000 authorized. none issued.——Debenture gold 4%%., 
dated 1900, due 1920; $840.000 authorized, $700.000 issued 
——Debenture 5%, dated 1907, due 1927; $1,200,000 author- 
ized and issued. Leominster & Clinton St. Ry 6% coupon 
notes, dated 1897, due April 1, 1912: $45.000 issued. 
Worcester & Clinton St. Ry. First Gold 5%, dated 1899, 
due 1919; $115,000 issued.——Worcester & Marlboro St. 
Ry. First Gold 5%, dated 1897, due 1917; $200,000 author- 
ized and issued. 








Worcester Electric Light Co., Worcester, Mass. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 


Worcester Gas Light Co., Worcester, Mass. 
INCORPORATED 1851. Franchise perpetual. 
CAPITAL STOCK—$1,000,000 authorized and outstanding. 
EARNINGS AND DIVIDENDS—After the payment of 12% in 


dividends, there was a surplus of $54,488 for the year ended 
June 30, 1910. 


Worcester Railways & Investment Co., Springfield, Mass. 


(Controlled by New England Investment & Security Co.) 
ORGANIZED 1901 as a voluntary association. Owns the en- 
tire capital stock of the Worcester Consolidated St. Ry. 
Co., and is interested in other corporations. 
CAPITAL STOCK—The trustees of the company have issued 
negotiable certificates for 76,691 shares. 
EARNINGS—Surplus for the year ended Dec. 31. 1910, after 
the payment of dividends of $306,764 was $6,562. 
DIVINENDS—In recent years have been: 1906, $4; 1907, $4; 
1908, $3; 1909, $2.50; 1910, $4. 


Wyandotte County Gas Co., Kansas City, Kan. 


CAPITAL STOCK—6% cumulative preferred, $300,000 author- 
ized and outstanding; common, $700,000 authorized and out. 


BONDS—First gold 6%, dated 1908, due 1924: callable on any 
interest day at 105 and interest; $2,500,000 authorized, $1,- 
216,000 issued. 





Y 





Youngstown Telephone Co., Youngstown, Ohio. 
(Controlled by stock ownership by United States Telephone Co.) 
INCORPORATED 1896. Franchises perpetual. 

CAPITAL STOCK—Preferred, $200,000 authorized: $99,200 out- 


standing; common, $200,000, authorized and outstanding. 


BONDS—First mortgage 6%, dated 1899, due 1919; $200,000 
authorized and issued. 


York Railways Company, York, Pa. 

INCORPORATED 1907. Franchises perpetual. 

CAPITAL STOCK—5% preferred, $2.000.000 authorized, $1,608,- 
000 outstanding; common, $2,500,000 authorized and out. 

BONDS—First gold 5%, dated 1907, due 1987; callable at 110 
and interest on any interest day upon four weeks’ notice; 
nen ~~ oy aye ag issued.—Collateral 
rust gold notes, 6%, dated , due in one and two years; 
$700,000 issued. 

EARNINGS available for the payment of interest charges for 
the year ended November 30, 1910, were equal to 110%. 
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FTER having had an op- 
portunity to judge for 
yourself the value of The Finan- 
cial World as a publication able 
to keep you informed regarding 
securities and all important fi- 
nancial events, it 1s hardly nec- 
essary to say much more than 
offer the suggestion that there 
is no better time to subscribe 
than at this moment, while the 
matter is fresh in your mind. 
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Public Utility Bonds 


Bought—Sold—Appraised 
A Dependable Service 


The business of Public Utility Corpora- 
tions is among the most substantial of the 
country’s industries by reason of the neces- 








The record made by the corporations 
whose bonds we have offered is the best 
evidence that we have the necessary experi- 


sity for their products, the tendency to ence and organization. We buy direct en- vO 
growth of communities served, natural free- tire issues after thorough investigation; and No. 
dom from competition and the economies ef- our recommendation of a bond is assurance En! 


fected through consolidation. 

Bonds of such properties constitute a safe 
investment provided they conform to cer- 
tain stringent requirements. They yield 
more liberally than municipal and railroad 
bonds of equal security. 

But it is important that purchases of 
bonds of any class be made on the recom- 


that we consider it safe. = 


It is our aim always to be in a position 
promptly to loan upon or to repurchase 
such bonds as we have sold, in accordance 
with market conditions. 


Ho 


dit 
This policy enables us constantly to carry tio 
in stock a variety of sound bonds covering col 


mendation of investment bankers whose issues of all classes of public utility corpor- at 
judgment, based on ample experience and ations (also railroads and municipals) in all air 
the results of thorough investigations, has sections of the country, from which our cli- int 
been demonstrated to be sound over a period ents may select their investments in conform- , 
of years. ity with a judicious policy of diversification. ore 

co 





From the numerous public utility issues we have TI 

















marketed, in some cases many years ago, we sub- = 

mit the following partial list as representative of a 

the best of our current offerings— pe 

Price at market _ 
Due Int. to yield about u0 
Commonwealth-Edison (Chicago) Ist 5s................. 1943 M&S 4.90% © 
Pacific Light & Power (Los Angeles) 1s Mtge. 5s (Guar.) 1942 J&J 5.00% Be 
West Penn. Railways (Penn.) 1st Mtge. 5s.............. 1931 A&O 5.00% ar 
St. Louis, Spring. & Peoria (Ill.) Ist and Ref. 5s.......... 1939 J&D 5.00% tl 
Auburn (N. Y.) Gas Co. Ist Mtge. 5s............-.-2 200 1927 J&J 5.00% ie 
Western United Gas & Electric (Ill.) Ist and Ref. 5s.... 1950 F&A 5.11% be 
North Shore Electric (Chicago) 1st and Ref. 5s.......... 1940 A&O 5.11% po 
Metropolitan Electric (Reading, Pa.) Ist 5s ............. 1939 A&O 5.20% A 
Sioux City (lowa) Service Ist and Ref. 5s............... 1928 J&J 5.35% co 

California Gas & Elec. Unifg. and Ref. 5s.............. 1937 M&N 5.37% a 
Tri-City Railway & Light (la. and Ill.) 1st and Ref. 5s... 1930 J&J 5.40% sa 
Mobile (Alabama) Gas Co. 1st Mtge. 5s ................ 1924 J&J 5.42% la 
Chicago Suburban Light & Power 1st Coll. 54¢s......... 1916 F&A 5.63% fo 
San Joaquin (Cal.) Light & Power Ist and Ref.6s....... 1950 F&A 5.87% of 
Pacific Gas & Electric Deb. Mtge. 6s................. . 1937 J&D 5.89% to 
ar 
Descriptive circular of any issue sent on request. Also, 40-page booklet, p 
No. W57, which more tully explains our service and Public Utility Bonds. ro 
N. W. Halsey & C : 
° ° sey Oo \ 
Bankers and Dealers in Government, Municipal, Railroad and Public Utility Bonds hi 
49 Wall Street, New York P 
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